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'^Worfd news Business summary-

end
to Soviet

talks with

Israel
Talks between Israel and the Soviet
Union, their first official exchange
for more than 19 years, came to an
abrupt ead in Helsinki after only SO
znuutfe& 1

.'.'
...

Israeli Foreign Ministry nffiriak

said the talks bad not broken down
and would be followed by diplomat-

ic contorts. There was no comment
from the Soviet side. Page 14

Pakistan riots

Government and opposition sup-
porters fougbt band-to-hand in the
streets and police fired shotguns at
rioters as political protest swept
southern Pakistan, leaving at least

eight people dead..?fege 2

Sudan aid halted
He International Red Gross Com-
mittee said it hoped soon to resume
a food airlift to hunger-stricken

southern Sudan but flights were
likely to be suspended for some
days after rebels shot down an air-

liner with about 60 people aboard.

He. rebels threatened more at-

tacks. Page 14

Detained named
He South African Government for

the first time published a list of

8£02 people detained under the na-
tional state of emergency. MPs con-
vene; Pretoria signs Israeli trade

agreement. Page 2

Zimbabwe frees 10
Zimbabwe Prime Minister Robert
Mugabe announced the release of

10 people, including political oppo-

nents and army officers, held on su-

spicion of treason and said the

move was ahnwi at ranwtfng politi-

cal unity.

Soviet heroin link

Dutch police disclosed that heroin

with a street value ofS20m seized in.

Rotterdam two months ago origi-

nated in Afghanistan and was
brought to the Netherlands' aboard

a Soviet ship* hidden, in containers

of Afghan raisins. n-

Chemobyl letters

Pravda, the Soviet Communist Par-

ty daily newspaper, published let-

ters from people affected by the

Chernobyl nudear accident asking

for more facts about the radiation

dangers they face and what their

future m«y hokLFl^e?

Toulon,bomb"

Dainippon

buys Sun
Chemicals

. i

division
DAINIPPON INK & Chemicals,
Japanese speciality chemicals
group, agreed to pay 5550m in cash
for Sun nhpmirn]V graphic arts ma-
terials division, to become one of

the world's leading suppliers of
printing ink. Page 14

DOLLAR dosed in NewYork atDM
2.0725, SFr 1.6735, FFr 6.7435 and
Y154.45. It rose in London to DM
2-0705 (DM 2.0630); SFr 1.6755 (SFr
1-6625); FFr 6.7375 (FFr 6.7050), but
fell to Y154JO (Y15415). On Bank of
England figures the dollar's index
rose to 110A from 110.8. Page 25

STERLING dosed in New York at
S1.49. It foil in London to 51.4030

(51.4945); Y230.D (Y230.25). It rose to
DM 3.0925 (DM 3.0825); SFr 2.5025
(SFr 2.4850), FFr 10.06 (FFr 10.02).

He pound’s exchange rate index
rose 03 to 71.7. Page 25

Four people, including an extreme
right-wing political activist, were
blown up white apparently prepar-

ing an anfrimmi@»ht.htimb attack

in the Frendi MedRemnean port

of Toulon. Fogs

2

Philips chief Bl

' Wisse Dekker, 62-yearold forma1

' chairman of Europe^ biggest elec- WORMALD
Ironies firm Philips, has had-a sue- Australia’s leading fire-prevention

cessful open heart operation after and security company, is awaiting— US .Securities and Exchange Com-

mission approval before floating a
separate company comprising its

COPPER prices fen sharply in Lon-

don yesterday, mainly reflecting

heavy selling in New York on Fri-

day. He cash grade A price dosed
ER50 lower at a 46-month low of

£865 a tonne. Page 21

GOLD fen $5125 to $377.75 on the

Tendon bullion market It also fell

inZurich to S377.75 from 5385.25. In

New York, the Comex December
settlement was S382.80. Page34

WALL STREET:He DowJones.in-

dustriai average dosed up 13£2 at

L869-52. Page 32

LONDON equities posted their

sixth successive advance. He FT
Ordinary index rose 2.6 to 1,273.6.

Page 32

TOKYO stocks posted a third suc-

cessive daily retard, climbing 221.03

to 18,597.44, amid strong demand
fuelled by expectations of higher

prices to come Page 32

CtilNA plans to invest in a Canadi-

an gold mine to secure access to

Western technology and manage-

ment skills. Page 4

K MART, leading US discount re-

tailer, reported record turnover in

the second quarter, with net earn-

ings jumping 58 per cent to S118Am

or 68 cents a share. Page 17

INTERNATIONAL,

falling ill at the weekend.

Blast hotel reppens
He seaside hotd in Brighton, Eng-
land, blown up by an Irish Repbbli-

can Army bomb two years ago in an
attack on PrimeMinister Margaret
Thatcher and her cabinet, reined
after a $16m faedift.

Drug girl besieged 1

A 13-year-old Los Angeles girl who
turned her parents over to police as
alleged cocaine users, is .being be-

sieged by film offers, ter lawyer

said. :
—r%

Tourists evacuated
A thousand tourists had to be evac-
uated by cable carfronrtfae Catalan
mountain-top monastery of Mont-
serrat after a forest fire cut off
roads to the shrine.In another
blaze, ImpiiMrtraes were destroyed
near Burgos,northero-Spain.

Storms claim lives

A freak fopadp: tare through a
campsite in Charifo-our-Loire, cen-
tral France* luffing nn» person and
injuring at: feast’ Iff others, while
hailstones as big os tenuis balls

caused heavy damage to houses
and carsu scutthwest Germany. In

the l®, three peopledied in an air-

craft crash when Hurricane Char-
ley lashed the central Atlantic

coast

-
*
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international operations on the

New York and London stock ex-

changes. Page 17

BOMBARDIER, Canadian heavy

transit equipment, snowmobile and

defence products group, will pay

about CSl20m ($92.3m) for majority

control of Canadair. Page 15

JAGUAR, UK luxury-car maker, re-

ported interim pre-tax profits up 7

per cent from £83m to £87.4m

(5100.7m). Page 18; Lex, Page 14

SCHERING, West German pharma-
ceuticals and i-hpffiiiwls group, re-

ported modestly lower profits for

the first half of 1986 but said earn-

ings for the full year would be satis-

factory. Page 15

ANDERSON, CLAYTON, US food-

processing group faring a S679m

takeover bid from Bear Stearns and

Gross & Co, reported a sharp fall in

fourth-quarter net profits on a con-

tinuing barig from $10.7m or 88

cents a share to $l-3m or II cents.

Page 15

HXGGLUND and SBner, Swedish

hydraulics company, announced
agreement with Pneamo Abex of

the US to acquire 100 per cent of the

stores and assets of the Abex De-

nison Group for about SKr 300m
(543.4m). Page 17
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Japanese Industry

rides out

the.storm, Page 12

Gorbachev offers

‘historic opportunity’

to end N-tests
BY OUR MOSCOW CORRESPONDENT
MR Mikhail Gorbachev, the Soviet
leader, last night announced that
Moscow would extend its moratori-
um on nuclear testing until next
January 1.

In a 35-minute address on nation-

al television, Mr Gorbachev again
urged President Ronald Reagan not
to miss “the historic opportunity'’ to

join the year-old moratorium, and
said the two superpowers could
sign an agreement at a summit
meeting this year to halt nuclear
tests.

That event would undoubtedly
be the main real outcome of the

meeting and a considerable step on
the road to ending the arms race,"

Mr Gorbachev said.

He made no further reference to

the chances for a summit - which
the Soviet Union has previously

said depends on real progress in

arms control - »wd did not break his

silence about the latest US arms
control proposals in a letter from
Mr Reagan last mouth.

He tone of Mr Gorbachev's
speech, delivered in a calm and
measured manner, seemed de-

signed to increase the moral and
political pressure on Washington to

agree to a bait in nudear testing.

Mr Gorbachev said the original

decision to adopt the moratorium

on the 40ft anniversary of the
hnmhing of Hirrrehima last year

The While House replied to the
extension by saying that it would
not be in the US national interest

to join the present Soviet freeze
on nudear testing, but it left the
way open to an agreement on
testing at a summit the year.

“We have always been interested

in a testing agreement that
would provide some means of

verification,'’ Mr Larry Speakes,

the White House spokesman,
said.

had been neither easy nor simple.

He extensions of the ban last Janu-

ary 1 and again after the April 26
Chernobyl accident were also diffi-

cult, be implied.

Anxious to emphasise the inter-

national. gains for the Soviet Union
in extending the ban again, Mr
Gorbachev said the ruling Politburo

and the Soviet Government had
taken their present derision be-

cause they believed people around
the world “will correctly evaluate

the long silence” at Soviet nuclear

testing ranges.

He contrasted this with American
behaviour, noting that the US had
conducted 18 tests, three of them
unannounced, during the year of

the Soviet moratorium.

Mr Gorbachev made a standard
denunciation of American policy.

branding it expansionist militaris-

tic and aimed at ensuring US domi-
nation and weakening of the Soviet
Union and its allies.

“In the United States there are

very active forces who do not want
to disarm at all,” he said.

He was particularly critical of op-

ponents of arms control, whom he
accused of using and exploiting the
issue of verification to block agree-

ment on disarmament. He repeated

that the Soviet Union was ready to

agree to international monitoring of

a nuclear test ban or other agree-

ments, and pointed to the monitor-
ing stations set up by a private

group of US seismologists near a
Soviet underground testing site in

Kazakhstan as “dear proof' of Mos-
cow's good faith.

Citing letters from the public

rather than worries that have prob-
ably been expressed behind dosed
doors by the Soviet military, Mr
Gorbachev noted that the decision

to extend the moratorium had
aroused worries about security. Cit-

izens has questioned whether the
security risk was not too great, Mr
Gorbachev noted.

But his constant reference to in-

ternational support for the morato-

Continaed on Page 14

Chernobyl complaints aired.

Page 2

Ex-Cell-O accepts new
$1.03bn Textron offer
BY PAUL TAYLOR IN NEW YORK

TEXTRON, the US manufacturing
and financial services conglomer-
ate, yesterday agreed to acquire Ex-
CelK), the US automotive and aero-

space components and industrial

equipment manufacturing group,

for $77.50 a share or about S1.03bn

in cash.

He agreement came after Tex-

tron sweetened its earlier surprise

$68-a-share bid, which had been re-

jected by Ex-Cell-O’s board last

week. Under the terms of the agree-

ment, Textron, based in Rhode Is-

land, said it would' immediately

launch a cash tender offer for all of

Ex-CeU-Cs outstanding shares.

Mr B. F. Dolan, president and
chief executive, said he was "de-

lighted” by the deal, which, he said,

“represents a continuation of our
programme of balanced diversifica-

tion.” He added that Textron de-

cided to increase its bid price after

reviewing Ex-Cell-O’s operations

and prospects.

Mr E. Paul Casey, Ex-Cell-O's
riiarnnan anrj chief executive, also

warmlyendorsed the dealwhich he
said would be recommended to

shareholders.

The prospect of a merger has
been welcomed by industry ana-
lysts who see the two companies as

a logical fit and note thatTextron it-

self was the subject of an unsuc-
cessful takeover bid earlier this

year from Chicago Pacific. How-
ever, in the wake of the announce-
ment, Textron's shares fell 51ft to

555 a share while Ex-Cell-O’s stock

edged down Sft to $77 a share.

Textron, which had sales last

year of more than 54bn, excluding
finance and insurance subsidiary

revenues, and posted S180.1m in in-

come from continuing operations,

has recently completed an extended
restructuring after its S1.4bn acqui-

sition of Avco early last year.

As a result, the group has paid

back most of the debt it assumed to

complete the Avco deal and has re-

focused its operations to concen-

trate on three core businesses- aer-

ospace and defence, led by its Bell

Helicopter unit; financial services;

and commercial products.

He acquisition of Ex-Cell-O,

which has also been restructuring

its own operations, is seen as fur-

ther strengthening Textron’s big-

gest division, its aerospace and de-

fence business, which accounts for

almost half its fiscal first-half reve-

nues of Slbn and over a third of it

S276.1m in operating earnings.

Ex-Cell-O’s aerospace and de-

fence operations accounted for just

under half its SlJ4bn in sales last

year when the Troy, Michigan,

group reported net earnings of

557.6m.

Under the terms of the merger
agreement, Mr Casey will become a
Textron director and vice-chair-

man. Two other Ex-Cell-0 directors

will also join the Textron board.

UK tax cut hopes raised as

high receipts reduce borrowing
BY GEORGE GRAHAM IN LONDON
HIGH TAX payments in the early

months of the fiscal year have en-

couraged hopes that the British

Government may be able to shrug
off the loss of North Sea oil reve-

nues and still achieve the tax cuts it

plans for next year.

Tax receipts for the Inland Reve-

nue in the first four months of the
fiscal year totalled E18bn ($27bn) -

£2.1bn or 13ft per cent more than in

the same period of 1965. Customs
and Excise receipts are also run-

ning nearly 9 per cent higher than a
year ago.

Government spending, however,
has risen by only 4ft per cent above
last year's levels, leaving net public-

sector borrowing in the first four

months of the fiscal year at £2.1 bn,

compared with £32bn in the same
period of 1985.

. The public-sector borrowing re-

quirement (PSBR) had been expect-

ed to be relatively low in July, but

few analysts had expected the net

repayment of £22Gm that emerged.

In addition, the PSBR in the first

three months of the fiscal year has

been revised downwards by about

C20Om from the figures originally

published. He Treasury's target for

foe whole fiscal year is C7bn_

Mr Tim Congdon, of stockbroker

L. Messel & Co, said: “The markets
will start speculating about an un-

dershoot on the 1986-87 target of

£7bn and politicians will start

thinking about the pet infrastruc-

ture projects they can initiate at

short notice."

Inland Revenue receipts were

E6.2bn in July as payments of ad-

vance corporation tax and of in-

come tax by the self-employed,

which normally rise at this time of

year, reached Elba each.

Analysts believe that figure - 16

per cent higher than in July last

year - suggests the Treasury may
be well on the way to meeting its

projection at the time of the Budget

in March that non-North Sea tax

revenues would grow by 9ft per

cent this year.

Officials give warnings that the

effect of the collapse in oil prices

will not be felt until next month. In-

stead of the Elftbn of petroleum

revenue tax paid last September,

this year the Government is likely

to have to make refunds to the oil

companies.

Mr David Wileman, of stockbro-

ker Capel-Cure Myers, said any

shortfall in oil revenues was likely

to be offset by lower interest pay-

ments on government debt than the

Treasury has budgeted for, since

yields on gilt-edged government

bonds have fallen this year.

The central government repaid

£17m of borrowing on its own ac-

count last month, bringing its net

borrowing in April to July to £3.1bn.

In addition, it has lent on £3.5bn

to local authorities, which have
tended to repay their bank loans

this year and shift borrowing to the

Government's own Public Works
Lending Board, which offers them
finer rates.

The Government's actual expend-
iture in July amounted to £7Dbn
and totalled £32.9bn in the first four

months oi the year, 4ft per cent

higher than a year earlier.

UK retail sales, Page 7
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Wesray
plans UK
flotation

for Avis

Europe
By Terry Povey In London

AVIS EUROPE, comprising the US
car rental group's operations in Eu-
rope, Africa and the Middle East, is

to be floated on the London Stock

Exchange this year. Two thirds of
the new company is expected to be
offered, to raise about £200m
(S300m). .

The expected market capitalisa-

tion of £3O0m for Avis Europe com-
pares with the S300m paid for the

entire parent company, Avis Inc,

when Wesray of the US bought it

from Beatrice only four months
ago.

Wesray, headed by Mr William

Simon, the former US Treasury
Secretary, has specialised in “asset

realisation,” the purchase and re-

sale of viable units of large con-
glomerates.

Avis Europe accounts for about

26 per cent of the car-hire group's

turnover and, recently, an even
higher proportion of net profits be-

cause of savage rate-cutting and an
incentives war in the US market
Avis Europe will become the only

listed car-rental company in the
world. All its main rivals in the US
and elsewhere are subsidiaries of

larger companies.

About a third of the shares of-

fered for sale - or about 20 per cent

of the total - are to be sold directly

to European institutions. There are

no details yet of the pricing arange-

meats. Morgan Grenfell, the UK
merchant bank, and London bro-

kers Cazenove are advising Avis

Europe. Avis Inc will retain about a

third of foe floated company.

Mr Alun Cathcart, group manag-
ing director of Avis Europe, said

yesterday that the division had
been a “self-standing and self-sus-

taining part of the Avis group for

many years.” Its finance depart-

ment had direct control over bud-

gets and had funded the division's

capital spending programme inde-

pendently of New York.

In its region. Avis Europe has
about 18 per cent of a total market
recently estimated at £lJ2bn

(Sl.Sbn) by Britain's Royal Automo-
bile Chib. Hertz, which remains top

in the US, has a similar market
share in the region. In the UK, a
survey conducted for Budget an-

other rental company, found that

Europcar led the field with 11 per

cent followed by Avis with 9 per

cent Budget with 7 per cent and
Swan National and Hertz with 6 per

cent each.

Avis's “We by harder” slogan still

sets the marketing tone after 21

years in use. The company has a to-

tal fleet of 90,000 vehicles, and

Continued on Page 14

Men and Matters, Page 12

Unilever and
Naarden in

merger talks
BY TONY JACKSON IN LONDON AND LAURA RAUN IN AMSTERDAM

UNILEVER, the Anglo-Dutch con-
sumer group, is in talks leading to a
£11Dm (S164m) cash takeover of Na-
arden International of the Nether^
lands, which could make it probably
the world’s biggest maker of fla-

vours and fragrances.

Unilever said it was considering

paying about FI 90 a share. The
move surprised the Amsterdam
stock market. The stock closed yes-
terday at FI 88.10, a gain of FI 34.10.

Takeovers are rare in the Nether-

lands compared with the UK or US.

Naarden, which made net profits

last year of FI 22M (S9.4m), is the

world's third biggest manufacturer
of flavours and fragrances for the

food, drink, toiletries and cosmetics
industries. Next in size comes Unil-

ever's subsidiary, PPF Internation-

al

The present world leader in the

market is the US company Interna-

tional Flavours and Fragrances

(IFF). At present rates of exchange,
IFFs sales last year of 5501m would
be just topped by the combination

of Naarden’s FI 663m and PPFs FI

650m.

Officially, the merger is still only
under consideration. Naarden has
the ability to block any hostile ap-

proach with the use of 25 so-called

“priority" shares. A statement from
Unilever said “the Naarden board
has stressed the importance that it

attaches to the combination of Na-
arden/PPF retaining its own ident-

ity and its own independent posi-

tion within Unilever”.

Unilever said the fragrances and
flavours industry had various at-

tractive characteristics. It is, ac-

cording to the group, a S5bn mar-
ket, growing at 5 per cent by vol-

ume.
Much of the world market is held

by six companies - IFF, Givaudan
(part of Hoffmann-La Roche, the

Swiss drug company), Naarden,
PPF, Haarmarm & Reimer of West
Germany and Firmenich of Swit-

zerland-

Analysts commented that the

market had become tougher in re-

cent years, particularly in research

and development costs and the

longer lead times required to get

new products past regulatory agen-
cies.

Unilever said: “Over the next 10

years the international businesses

that will be successful will be those

large enough to afford the costs of

the required research and creative

efforts, and of maintaining a world-

wide sales and service organisa-

tion."

Takeovers, whether friendly or

unfriendly, are rare in the Nether-

lands, and a measure of indepen-

dence has often continued after ac-

quisition. Douwe Egberts, the lead-

ing Dutch coffee and tobacco group,

strictly maintains its Dutch inde-

pendence despite its absorption into

Sara Lee Coip of the US in recent

years.

Precious

metals

decline
By Andrew Gowers in London

THE RECENT rally in the precious
metals market appeared to

out yesterday, at least for the -time

being.

He gold bullion price fell $5,125

in quiet London trading to close at
5377.75 an ounce. Platinum prices,

which led gold upwards last week
amid fears that supplies from South
Africa might be disrupted, also

dropped. In London, platinum
closed at $534 an ounce, down S9 on
the day.

Both developments seemed to

stem from a loss of momentum in
the markets late last week, after a

denial from South African officials

that Pretoria would contemplate
cutting off supplies of platinum in

retaliation for Western sanctions.

South Africa is the source of

about 85 per cent of Western sup-

plies of platinum - which is in in-

creasing demand for use in pollu-

tion control devices - and some 55
per cent of the Wests gold bullion.

“He whole thing seems to have
run out of steam,” said one London
bullion bouse. "A lot of people got
caught in a short-covering panic
last week. Now we are back to a
more reasonable level”

A New York platinum trader said:

“Fears, not facts, ignited the recent

Continued on Page 14
South African MPs convene,

Page 2; Commodities, Page 24

Atthe heart ofWorld
currencymovement

EBCAmro is a respected force at the heartofthe world
currencymarketsand a market-maker in Sterling, Deutsche
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interbank market, corporate customers, too, have come to
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fears over US satellite subsidies
BY DAVID MARSH IN PARIS

US SUBSIDISING of commer-
cial satellite launches may con-
tinue even after Friday's deci-
sion to restrict use of the space
shuttle to military and scienti-
fic missions, the French
national space agency CNES
warned yesterday.

Mr Frederic d’AIiest, director
general of CNES and chairman
of Arianespace. the largely
French-hacked company pro-
moting the launches of Europe's
Ariane space rocket, said
yesterday that it would be “ bad

the US National Aeronautics
and Space Administration
(Nasal on the space shuttle.

He said the decision not to use
the shuttle for commercial
launches would be welcome if

the private companies about to

enter the satellite business
charged prices sufficient to

cover their fixed costs. This is

the policy followed by Ariane-
space, he said.

Several US groups, including

General Dynamics, Transpace
Carriers and Space Services,

ditions in the space market But the prospect of 0 The promoters of Astra,
which had been beset by “ aril- heightened competition from Luxembourg's television sate!-

ficial prices " for several years, the US towards the end of the Iite project, have served notice
Mr d'AIiest said. However, decade and in the 1990s made that they intend to press ahead
there were some fears that the it essential that Europe press despite plans by France to

ahead with plans for an launch its own system.

news” if the US taxpayer con- are bidding to sell space ser-

linued indirectly to support the
private American companies
now charged with commercial
satellite launches in the US.
He has been a fierce critic in

the past of under-charging by

vices in coming years using
boih existing American rockets
and newly-developed ones.

The US decision to privatise

satellite launches offered an
opportunity to “ clean up " con-

US air force would continue to

play a role in the financing of

US companies offering alterna-

tive launch facilities.

Mr d'AIiest said the decision

on the timing of the next

Ariane launch — postponed to

the beginning of next year after

the rocket’s crash in May —
would be taken on technical

grounds and would not be
affected by the US privatisation

move. The latter decision would
be unlikely to bring new
launching possibilities for
satellite owners for three or
four years.

an
upgraded heavy-duty Ariane Astra, backed by the Societe
rocket, Ariane-5. planned to Furopeenne des Satellites
make its first flight in 1994. (SES/. should be launched on
"Ariane-5 is more important schedule in February 1988 in
than ever,” he said. spite of delays in the Ariane

Japan, which last week programme caused by the

achieved the first successful rocket's failure in May. SES

launch of its H.l rocket, would

be a contender for satellite

launches in the 199us but had
lost considerable ground on
Ariane and would not be
seriously in the market until
around 1993-94, Mr d’AIiest
said.

said.
Doubts have recently re-

surfaced about the technical
and economic viability of
France’s TDF-I satellite, the
launch of which has been
frequently delayed. This is now
not due to take place until the
second half of next year.

Chernobyl

complaints

given airing

by Pravda

Four killed

bombby
in
By Our Paris Staff

FOUR PEOPLE were killed in

Toulon in the south of France
yesterday when the car in
wbich they were earning a
bomb blew up. They were
apparently planning a racial

attack which has revived fears

about growing violence among
fringe supporters of the ex-

treme Right National Front.

Among those killed was Mr
Claude Noblia, president of a

right-wing organisation called

SOS-France who stood as a can-

didate for the National Front
in elections in 1983 before

quitting the party at the begin-

ning of this year.

Police believed the four were
on the point of planting about

5 kg of explosives at an office in

Toulon formerly belonging to

SOS Racisme. the French anti-

racist organisation.

Several attacks against immi-
grant targets in the south of

France in recent months are
believed to have been the work
of commando units linked to

extreme right-wing groups. The
National Front which won 35
parliamentary seats last March,
has officially condemned the
raids.

Irish stock market prepares ‘Small Bang’
BY HUGH CARNEGY IN DUBLIN

Finnish rate lowered
The Bank of Finland yesterday
lowered its call money rate —
the rate at which it lends to

banks—from 25 to 20 per cent
writes Olli Virtanen in Helsinki.

It began bringing the rate down
from a record high of 40 per
cent last week when the market
started to show more confidence

in the Finnmark. Further
reductions are expected later
this week.

THE IRISH stock exchange,
which operates as an associate
of the UK stock exchange, is

to undergo several reforms to

meet the ’‘big bang” regulatory

changes which take effect in

the London market on October
27 — a bank holiday in Ireland.
Not all the London reforms

will be embraced by Dublin.
Mr John Bruton, the Finance
Minister, in consultation with
the Dublin stock exchange and
Irish financial institutions, has
adopted a cautious approach be-
cause of the small and concen-
trated nature of the local mar-
ket
The gilt market is to continue

largely unchanged, with the
Department of Finance and the
central bank acting as market-
makers. while a thorough study
is made of the merits of moving
towards a private market-
making system. It would be
premature to allow brokers
dual capacity in gilts now. Mr
Bruton said.

The Dublin firm National and
City brokers commented re-

rently that the state of the

Irish gilts market, in which 70

per cent of gilts were con-

trolled by seven institutions

and most trading was through
four brokers, meant the intro-

duction of dual capacity would
put market-makers in an advan-
tageous position threatening
tbe existence of agency brokers.

the stock exchange to submit
proposals for reducing these
well below current levels.
He said he would allow dual-

Mr Bruton said some tech- capacity in equities, “although
nical changes in tbe gilts there would now appear to be
market would be considered limited interest by Irish brokets
immediately, including periodic *n the development of a market-
sales of stock by auction, plac- making system for equities.”
ing of official prices on screen- In the light of this, negd-
based dealing facilities, ways of tiable commissions for equities
speeding up the responsiveness dealing should be allowed in
of official market-makers to
changing market conditions
and the establishment of a
central gilts settlement system.
Fixed commissions for gilts

dealing will be retained,
although Mr Bruton called on

Dublin broadly on the same
lines as in London. The MJni
ster also said he was ready to
approve stock exchange rule
changes allowing 100 per cent
ownership of broking firms by
non-members of the exchange.

Bonn may make airlines pay for refugees
BY RUPERT CORNWELL IN BONN

THE West German Government
is investigating whether it can
tackle the unmanageable flood

of Third World refugees into

the country by making airlines

which bring in asylum seekers
without proper papers meet the
cost of their upkeep here dur-
ing the lengthy business of pro-
cessing their applications.

The idea, revealed in a news-
paper interview by Mr Hans-
Dietrich Genscher. the Foreign
Minister, is one of many under
examination as the authorities
cast around for ways of dealing
with a problem highlighted by
the affair of tbe 154 Tamils from
West Germany rescued adrift
off the coast of Canada last

week.
So far. all atempts to check

the inflow, which reached 52,000
in the first six months of this

year, have proved fruitless. But
pressure for effective action is

growing, as the issue looks ever
more capable of dividing the

ruling centre-right coalition
The most obvious answer—at

least in the eyes of con-
servative politicians, including
Chancellor Helmut Kohl—is to

tighten the liberal asylum pro-
visions of the constitution,

which grants sanctuary to any-
one “ politically persecuted.”

But this notion has run foul

not only of the Social Democrat
(SPD) opposition, which
accuses the Government of

fuelling latent xenophobia in

West Germany, but also of the
liberal Free Democrats (FDP)
within the coalition and to

whom Mr Genscher belongs.

The latter repeated his hosti-

lity to any change in the con-
stitution, pointing out that the
64.000 successful applications
for political asylum in West
Germany “ over almost 40
years" represented a figure in

line with other European
countries. What was unaccept-
able. he declared, was that ” of

NOTICE OF REDEMPTION

HUDSON’S BAY COMPANY
11 Debentures due 1990

Notice is hereby given that Hudson's Bay Company intends to redeem and hereby calls

for redemption on September 23. 1986 all of its Debentures due 1990, of which

U .5.572.500,000 arc outstanding as of the date hereof, at the redemption price of 102%
of the principal amount (U.S.51,020 per Debenture) together with accrued interest from

June 15. 1986 to. but excluding September 23. 1986 (U.S.S 3 1.3056 per Debenture), for a

total redemption price of U.S.S 1.05 1.3056 per Debenture. Payment of the redemption price

will be made upon presentment and surrender of the Debentures and all unmatured

coupons pertaining thereto at any of the following paying agencies:

BANK OF MONTREAL TRUST COMPANY
2 Wall Street

New York. New York 10005. U.S.A

BANX OF MONTREAL
First Canadian Place
Toronto, Ontario. Canada
M5X I A

I

BANK OF MONTREAL
9 Queen Victoria Street

London EC4N 4XN
England

BANX OF MONTREAL
Ulmenstrassc 37-39

D-6000 Frankfurt am Main 17

Federal Republic of Germany

BANQUE GENERALE
DU LUXEMBOURG SJk.

14 Rue Aldringen
L-2951 Luxembourg

SWISS BANK CORPORATION
Acschcnvorstadc I

CH-4002 Basle. Switzerland

UNION BANK OF SWITZERLAND
Bahnhofscrasse 45
CH-8021 Zurich, Switzerland

MORGAN GUARANTY TRUST COMPANY OF NEW YORK
Avenue dcs Arts 35

B-104Q Brussels, Belgium

The amount of any missing unmatured coupons (U.S.SH5) will be deducted from the
redemption price. Interest will cease to accrue on the Debentures from and after
September 23, 1986.

HUDSON'S BAY COMPANY
August 19, 1986

GENERAL SHOPPING S.A.
in liquidation

LUXEMBURG
R.C. Luxemburg B 6367

The Board of Liquidators has decided to proceed with the fifth

distribution of liquidation proceeds in the amount of US$45.-
Der share.

This distribution is payable with effect from August 19, 1986,
against presentation of Coupon No. 5.

Payment will be made, without charges, by

Williams & Glyn*s Bank Limited

International Branch

5-10 Great Tower Street, London EC3 P3HX

and by all banks assuming the financial service for the company
in other countries.

Payment in the United Kingdom will be made in US Dollar or
in Pound Sterling, the Dollar being converted at the current rate.

Luxembourg, August 19S6
For the Board of Liquidators

W. Wirth, Chairman

every 10 people refused asylum,
only three actually leave West
Germany."
The authorities have

promised a big increase in staff

assigned to processing would-be
refugees, as well as a blitz on
the illegal organisations, at

home and abroad, which
smuggle them into the country.

They also plan to stretch

—

from two years to five—the
period for which asylum
seekers are banned from work-
ing in the hope that this will

deter those coming for purely
economic reasons. Further
measures may emerge after a
special conference of state
prime ministers and leaders of
the main political parties
(except the Greens) which
Chancellor Kohl has summoned
for September 25.

The other main avenue for
action—a deal with East Ger-
many which allows in roughly
half of ail would-be refugees
across the divided city of
Berlin—looks equally un-
promising, despite dark mur-
murings from Bonn that inner-
German relations will be at risk
if East Berlin continues to
stand idly by.
The Soviet Union, the occupy-

ing power responsible — in
Western eyes at least—for East
Berlin, has also refused to step
in. claiming that the buman tide
through the Berlin Wall is a
matter for the three Western
allies and West Germany. This
has only cemented the belief
that East Germany and Moscow
are using tbe refugees as
pawns, to force a de facto
change in the status of the

Genscher: opposition

division of the city.

In the face of this quandary,
it has been speculated here
that, not for the first time. Bonn
might be prepared to pay for
an end to the stream of
refugees, whose maintenance
will cost West Germany some
DM 2.9bn (£947m) in 1986
alone. But a government
spokesman yesterday denied
reports that a loan <of up to
DM I.5bn was under negotiation
for East Germany
Meanwhile, a hot welcome

was being promised for Mr
Wolfgang Bindel. captain of the
Aurigae. the coastal freighter
alleged to have smuggled the
154 Tamils across the Atlantic,
if and when he makes his pro-
mised return to his home port
of Bremerhaven at the end of
the week.

THE SOVIET Communist Party

daily newspaper, Pravda, yes-

terday aired readers' complaints

about official handling of the
Chernobyl nuclear accident, in-

cluding that of a woman wbo
said her parents’ home in an
evacuation zone appears to have
been ransacked, Agencies
report from Moscow.
Pravda acknowledged that

there have been problems get-
ting relief to some evacuees and
providing them with prompt
relevant information. It urged
officials to redouble their
efforts to resolve all difficulties.

“ There is no place for
complacency, as we are dealing
with a very dangerous enemy
radiation,” it said. “ There also
is an enemy that is no less
perfidious—that is all kinds of
rumours and gossip, and we
should fight them mercilessly
wherever necessary each day.
There is only one means with
which we can fight it—sincere
and full information, openness. 1

'

Pravda said some letters

praised the politburo for
announcing tbat officials res
ponsible for the disaster
April would be punished. But
others expressed frustration
with red tape and anxiety about
the fate of evacuees and their
homes.
A woman from the Kiev

region complained that when
her stepfather was allowed to
visit the home he evacuated in
the village of Kotsubinsky, he
found that “ locks had been
removed, all the doors were
ajar and jampots were opened,
Perhaps they thought there was
some kind of liquor there."
She said her stepfather closed

everything up at the house, but
when he was allowed to return
a second time, "a window had
been broken and a wardrobe
bad been damaged, and every-
thing had been turned upside
down."
Pravda noted earlier media

reports that there had not been
a single case of criminal entry
into an evacuated house. “ So
why is such a case possible
today? " it asked, and said all
abandoned villages should be
closely guarded.
Another letter from a group

of women evacuated to a sana-
torium near Minsk complained
of inconvenience and lack of
information about where to
obtain clothing and other
supplies.
One man in Kiev complained

that the city was still full of
rumours that were making
people nervous, and that resi-
dents were not being glveo
enough day-today information
Tbe newspaper admitted that

programmes to educate people
about radiation, medical effects,
safety measures and other infor-
mation had not been organised
in some areas. It ajso com
plained that some recent media
reports about Chernobyl have
been glossing over short-
comings.
Many letters had been

received from readers con-
cerned about tile health of
workers inside the Chernobyl
Plant during the first release of
radiation, Pravda said. It
answered with a letter from 19
survivors.
They said they had been sent
a radiological Institute in

Kiev within five days of the
accident and had undergone an
intensive course of treatment

S African MPs
convene to

backlog of work
BY ANTHpNY ROBINSON IN CAPE TOWN

Returned Poles set example of

enterprise to their countrymen
WARSAW'S ZoJiborz district They are also frequently
contains some of the richest accused of evading high taxes
residents in Poland. Its sump- as well as scuttling their com-
tuous villas have swimming parties and setting up new ones
pools, saunas, even tennis after expiration of the initial
courts. Large BMW and three-year tar relief period.
Mercedes cars are parked in Last year they exported goods
two- or three-car garages. Many worth $25m (fl6.7m) and
of the residents support their Roubles I4m (E13.9m).

f™i^Lc.o*fhw
eS growlIlg All the private concerns have

fruit, vegetables and flowers in been hampered by countless
glasshouses.

Tbe glasshouse gardeners are
among the top-earners of
Poland’s 5,4m smalt private
farmers, and prove that when
given the right incentives,
Poles work as efficiently as
anyone. Their high-priced hot-
house blooms on display at
urban flower stalls in the
depths of winter are a
luxurious contrast to the lack
of fresh produce in state
shops,

Mr Ignacy Soszynskl. the
Rockefeller of Polish entre-

Leslie Colitt writes
from Warsaw on the
Polonian companies,
so-called because their
owners are of Polish
descent, which are
making big profits in
a country starved of
consumer goods.

made by those with access to
foreign currency. Dollars de-
posited for three years with
the Polish Savings Bank (PKO)
earn 11 per cent interest About
$400m is currently invested in
such PKO accounts with another
S400m deposited for two years
at 9 per cent and one year at
per cent

Dollars whose origin their
Polish possessors do not wish
to declare may be officially
laundered in non-interest bear-
ing PKO accounts for one year
before being transferred
normal savings accounts. And
those who convert their dollars
into zlotys at the unofficial ex-
change rate can also stay well
ahead of Poland's 18 per cent
inflation rate.
Mr Andrzej Nalecz-JawecH,

editor of the consumer maga-
zine Veto, says it is not unusual
these days for a moneyed Pole
to have Zl 3m on deposit at the

on the agenda following last

week's ruling National Party
Congress.
Delays in expected changes

in the Group Areas Act and

cussed in the current ^assign,

which is expected to last six

weeks.
However, in a last minute

addition to the largely routine

giving any further details.

HUH LU uic x&igcijr 4.UUUUC r
list of 28 items on the order emergency was declared,

paper, the Minister for Minerals The extra-ordinary session of

and Energy Affairs yesterday parliament has been made
tabled the Mines and Works necessary primarily by the

Amendment Bill- This will end volume of reform legislation,

the racially discriminatory pro- including the repeal of tbe pass

visions which hitherto have laws and influx control, intro-

prevented black miners from dqced by the Government since

gaining access to the - most the session began on January
skilled and highly paid work on 31,
gold and other mines. Meanwhile. President Botha
The official Opposition Pro- and other senior ministers are

gressive Federal Party (PFP) expected to meet private busi-

is due to table a no confidence ness leaders this week to dis-

motion on Friday, attacking the cuss economic policy issues in

Government's performance in the light of sanctions and other
the political, security, economic international pressures.

Pretoria signs

renewed Israeli

ANC blamed
for explosions

trade agreement in Transvaal
By Jim Jonas in Johannesburg

SOUTH Africa and Israel

have completed an annual re-

negotiation of trade agree-
ments linking the foro coun-
tries. Renewal of the agree-
ments was delayed when
Israel postponed the mission’s
visit to Pretoria asa result of
Soath Africa’s declaration or
a state of emergency.
Mr Melr Padan, the coun-

sellor at Israel's embassy in
Pretoria, says that discussions
did not touch upon the con-
sequences of trade sanctions
against South Africa hut
focused, rather, on means of
redressing the balance of
trade which runs regularly in
South Africa's favour. Last
year South Africa Imported
goods worth Rllfim (£S9£m)
from Israel and sold goods
worth R253m in return.
During the first two months
of this year Sooth Africa sold
goods worth R60m to Israel
and bought goods worth
R18m.
Lower oil prices, which

have led to lower prices and
demand for South African
coal, have redressed the
balance slightly, Mr Padan
says. However, Israel is eager
to increase Its sales of high-
tech medical produets and
microchips to South Africa.

Official figures are believed
to understate by a wide man-
gin the true trade relation-
ships between the two coun-
tries as armaments are ex-
chided from Die published
statistics.

By Our Johannesburg
Correspondent

Mr Louis Nel, South Africa’s
Deputy Information Minister,

yesterday accused the banned
African National Congress for

a series of blasts at the weekend
near the eastern Transvaal town
of Nelspruit
Landmine explosions. took five

lives and left two people Injured
on Sunday. Three black women
and two children were killed

when their car detonated a mine
on a gravel road near Nelspruit
on Sunday afternoon. Late in
the evening, another mine
critically injured a white woman
and her son. In another incident
in the area, a pumping station
was damaged by two limpet
mines.
Mr Nel alleged in Pretoria

yesterday that the ANC was
responsible for the blasts and
tbat it was aided and abetted
by the West.
"The succour and the tacit

support given to the perpetra-
tors of these murders, friends
of the Ted Kennedys, Bob
Hawkes and Bill Gras's (Mr
Gray is a black US Democratic
Congressman.) of this world,
again demonstrate the double
standards applied to South
Africa," Mr Nel said.
• Mr David Lange, the New
Zealand Prime Minister, said
yesterday Wellington would
impose limited sanctions on
South Africa in response to a
call for increased pressure on
Pretoria from Commonwealth
leaders. Renter reports from
Wellington.

Pakistan unrest continues
BY MOHAMMED AFYAB IN ISLAMABAD
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GOVERNMENT and Opposition Pakistan People’s Party, and all
supporters fought hand-to-hand other leaders of the Opposition
in the streets yesterday and alliance Movement for the
fired shotguns at rioters as Restoration of Democracy
Pakistani anti-government pro- (MRD).

If? ™ter
T
d 2ft dfy The MRD has pledged to con-

»nd teit at least four people tinne the agitation this week in
de

£rJ ^ J
its bid to remove President Zia

_ Two of those injured in dis- ul-Haq and -Prime Minister
turbances in Karachi on Sunday Mohammed Khan Junejo who

wfiered. last week’s crackdown
Protest meetings and rallies on political rallies on Pakistan's

were held io cities all over national day.
Pakistan as part of the OpposJ- The MRD has also caned for
tion s protest campaign agaipst fresh parliamentary elections

?e
-. ^ 01 .“L® bF th® end of this year rather

Benazir Bhutto, leader of the than in 1990 as scheduled.

War risk premium triples

for Sirri Island cargoes
BY OUR MIDDLE EAST STAFF

TOE WAR risk premium for oil supertanker, the 230

,

687-ton

vfTOmi P
trri

£j
berian-registered Akarita, was

Island, hitherto the main trap- hit almost midway betweenslupment point for Iran’s Sirri Island and Dubai. The
exports, have been tripled In vessel was reported to have

Irani *5?-
sucfewfol been abandoned as its crew

Iraqi attack on the facility a jumped overboard to escape a
ae°'

. ,

blaze. They were reported to
The new minimum rate, set nave been rescued by an Iranian

late last week by the War Risks tugboat.
Rating Committee which groups Earlier a military spokesman
Lloyd's underwriters and in- claimed that the Iraqi Air
surance companies, is 0,375 per Force had scored an “ accurate
cent of cargo value compared and effective hit “ on a " large
with 0125 per cent before. maritime target" shortly before
Premiums for cargoes from midnight on Sunday local time,

Saudi Arabia’s Ras Tanura ter-
The assault the Akarita

rainal, the United Arab occurred at 1125 am yesterday
Emirates, Qatar and Bahrain

~

THE South African parliament and other fields, and pressing

reconvened here yesterday for for the disclosure of more lo-

an extraordinary session to formation relating to -the state

complete the Government's of emergency.
legislative programme. But The PFP estimates (hat at

further major reforms for the i$ast 12,000 people have been
apartheid system are no longer detained since the emergency

was reintroduced on June 12,

but Mr -Louis Le Grange, the

Minister of Law and Order, yes-

terday released the names of

only around 8,000 people de-

-regulation

y further . .

the first time that the

names of detainees have been
published en bloc since the

hn io

ADtsns

V

a'S

?!o
Sisi

O
-S'

have also been raised from 0.05
per cent to 0.125 per cent, re-
fleeting heightened apprehen
Sion about Iranian retaliation.
The rate for Jubail, the other

Saudi terminal in the Gulf,
which was formerly 0.1 per
cent, has also been increased to
0.125 per cent.

The committee does not
decide on war risk premiums
for hulls. Following the raid
on 5irn Island, underwriters
more than doubled them to arange of 0.5-6.25 per cent of
the value of the vessels.
The premium for Laraka& to

*
whlch iran is

switching its shuttle service
from Kharg Island, is now 0.25per cent For Bandar Abbas itremains at 0.125 per eenL

In tbe Gulf yesterday another

FINANCIAL TIMES
Published by The Financial Ttastt
(Europe) Ltd* Frankfurt Branch,
represented by E. Hugo. Frankfurt/
Main. and. as narmbers ol tbs
Board of Directors. F. Bartow.
RAJ. McClean.G.V&. Damer. Mfi.
Gwman. DJLP, Ptiam, London.
Printer: FrankfuiM»«fiorigtma-
DruckcreWmbH. Fteekfart/Main-
R**P°wa»le adhon .CJ£P. 5»th,
Fraakfurt/Maln. Gutofiathtnsse
M, 8000 Frankfort am Mabt 1. C
The Financial Times Ltd. 1SW.

FINANCIAL TIMES, USPS tto.

>90640, published taJyexeopt Sun-
days and holidays. l}& subscription
rates S36&A8 per aapuia. Second
dass postage paid at N«ff ¥»*
NT. end At additional miObg oC*

fices. POSTMASTER; *®nd adorn*
changes to FINANCIAL TIMES.
14 East 80th Street New York. NT.
10022 .



S'i

H'it,
* e\|4j

s ^ an*

Financial Times Tuesday August 19 1986 ®

Sudan bankers
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Mervyn de Silva reports on a refugee problem which embarrasses and angers many Sri Lankans

arrested in black ,P^?erat*°® Tamil diaspora

market curbs
BY JOHN MURRAY BROWN

SUDAN’S three - month - old
government has - arrested a

-

number of leading bankers as
part of a continuing ciampdown
on the country’s black market,
previously the main source of
finance for tbc private sector.
The arrests, confirmed by Mr

el Tayib Abdel Magied, the head
of a seven-man Banks Investi-
gation Committee, have pitched
Sudan’s business community

. into -its worst crisis since the
sweeping nationalisation of
former - "• President Jaafar
NimeOri in 1871.

Among those arrested is Mr
Mohammed Gassim, the Jor-
danian manager of Citibank
International. Citibank is the
only foreign bank still operat-

ing in Sudan. Also arrested was
Dr Hassan - AH Salih, local

manager of Blue^Nile Bank, a
Sudanese-Korean 'private joint
venture.
Mr Gassim was released on

SlOm (£6,75m) bail, after five

days in police custody. Bail of
S7m was -paid for Dr Salih.

These amounts, confirmed by
the committee, would appear to
reflect the gravity of the
charges pending.
These include illegal cur-

rency dealing, handling falsi-

fied customs declaration docu-

ments. exceeding central bank
credit ceilings and advancing
loans to finance black market
activity. The committee, which
confirmed all banks were under
investigation, including the
centra] bank, estimated capital

flight through the black market
at $15bn since 1978, the year
Sudan introduced an IMF
reform programme.
A number of black market

- money dealers have already
been arrested and contraband
goods confiscated from traders’

warehouses. In addition,

customs officials have tightened
controls on Sudan's eight
borders in a bid to stop
smuggling.
The new tough measures

appear to have stemmed the
slide of the Sudanese pound
against the dollar on the black
market The black market
pound was trading last week at

4.15, at virtual parity with the
commercial rate of 4.10 used
for non-government imports and
remittances from the 2m
Sudanese who work abroad.
This fuelled speculation about
an impending revaluation.
A second rate of 2.95 to the

dollar was introduced in March
to encourage exports of seed
oils. AU other exports and
government imports use the
official rate of 2.45 to the dollar.
However, the Government's

assault on the black market has
been widely criticised. Follow-
ing new exchange controls in
February imports have been
dramatically cut. No new
licences have been issued since
the first week in July.
According to bank officials,

the new system, whereby all

foreign exchange is pooled with
the central bank and allocated
according to priority, fails to

generate sufficient funds even
for vital imports. Pharma-
ceutical imports, for example,
a priority area, were down 66
per cent over the period.

Industrialists. allocated
foreign exchange, complain
that the ad hoc system makes
production schedules difficult

to plan.

The Government can expect

a sharp fall in customs duties,

a main source of revenue, as

customs duties have virtually
|

dried up.
{

The crisis has brought calls

for a lifting of import restric-

tions. most notably by the in-

fluential economist Dr Abdel
Rahim Mirghani, a former
central bank governor and now
senior adviser to the Kuwaiti
Fund.

, ,,
Against this background Mr

Sadiq el Mahdi’s government
is expected to present its first

annual budget next month.

Iran to discuss gas

exports with Soviets
BY RICHARD JOHNS IN LONDON

RESUMPTION of gas exports to

the Soviet Union is believed to be
high on tbe agenda far talks to be

held in Moscow tjns week by Mr
. Gtolamreza. Agazadet, Iran's Min-
ister of OiL • V ,

“We mil negotiate with Soviet of-

ficialsan mutualco-operation in the
field of ofl and natural gas,” the Is-

lamic Republic News Agency re-

ported yesterday from Tehran.

Talks about reactivating the

agreement were started towards

the end of last year after a suspen-

sion of supplies through the Iranian

Gas Trunkline (Igat) lasting nearly

six years. Iran is desperate to in-

crease foreign exchange earnings

or increase the scope of its counter

trade. •

Deliveries through: Igat which^

has a capacity of lbn csbicieet per

day, and was constructed by toe In-

ternational Management Engineer-

ing Group of the UK,were halted in

.1980 because of a dispute about

prices.

Under the complex triangular

deal-toe Iranian gas satisfied local

Soviet requirements in the region

adjacent to the border between the

two countries, thereby allowing

more Siberian gas to be exported to

West Birope.

Mr Mohammed Javad Larijani,

Iran's Deputy Minister for Econom-
ic and International Affairs, visited

Moscow earlier this month to dis-

cuss economic cooperation and re-

gional security.

Mr Agazadeh is also scheduled to

visit a number of African and Asian

producing states to discuss the Or-

ganisation of Petroleum Exporting

Countries’ efforts to restrain oil out-

put, IRNA reported.

Aquino case lawyer links

Imelda Marcos to killing

A LAWYER said in Manila yester-

day that he had evidence linking

former First Lady Ixxudda Marcos to

the murder of President Coraarn
Aquino's husband. Beater reports

from Manila.

Mr lapiaalAMiD- told reporters

he would seek inclusion of Mrs Im-

elda Marcos as aprituspal accused

if the Supreme Gburt ordered a re-

trial into toe 198Smidder-of Mr Be-

nigno Aquino, opposition leader, at

Manila airport

The Suprfflae:CcBrt will hold .an
open hearing next Tuesday to con-

sider objections to reopening the

oare' against the 28 men, including

Gen Fabian Ver,-the former armed
farces dnaC who were acquitted

last December.

Mr Lazaro is the lawyer for the

family of Rolando Galman, whom
the court decided shot Mr Aquino.

Galman was gunned down by air-

port security guards.

"I have evidence linking Mrs

Marcos to the assassination. I will

bring it out in due time wfaen^the

Supreme Court orders a retrial,” Mr
Lazaro said.

• Mr Richard Lugar, chairman of

the US Senate foreign relations

committee, arrived in Manila yes-

terday for talks with President Cor-

azon Aquino ahead of her sched-

uled visit to Washington next

month.
Mr Lugar was expected to discuss

Aquino's first visit to the US as

President as well as economic and

political issues.

Geologists expect fresh

oil and gas discoveries
VAST imexploradpazts of tbeworld
will eventually yield as-much oil as

has alreadywen disiMvered, a lead-

irig US geologist said yesterday,

Reuter reports fromSingapore.
. "Many; researchers feel that in

the Arctic Basin alone there is toe

.
potential for accumulations of oil

and gas which may-equal those of

the Middle East," Mr Michel Hal-

booty told a geology- conference in

. Singapore attended hy 400 del-

.egata from 32 countries. •

.
- "Geoscientiftt studies and sur-

veys have rrficatej that a sizable

potential Grists to the immediate

offshore weas,* he. said. .

• Mr head of a Houston-

based exploration company wd
chairman of - toe Circura-Pacific

Council for Rowland Mineral Re-

sources, which .
groups national

geology .associations, said there

might also he significant oil and gas

dfiposrtsuwfer Ute ice ofAntarctica.

MrHaJbouty said demand for en-

ergy would inevitably rise with pop-

ulation growth into toe next centu-

ry. He said oil and natural gas

would remain toe world's mainstay

fuels.

Studies of toe Earth's structures

had advanced more in the past five

years than over the past 50 years,

helping the search for new energy

resources.
Many of the new fields would be

offshore, he said, some of them un-
i

der one third of the world's sea area

that had yet to be explored-

Formidable problems of technolo-

gy, amply, toe environment and in-

ternational politics would delay oil

extraction for many years but, giv-

en the economic incentive, solu-

tions to seemingly unsolvahle prob-

lems could be found, he said.

“As long as there is a need for pe-

troleum, we in the global petroleum

industry will find those supplies of

Oil and gas, whether in harsh or

moderate environments, under ice

or in deep waters,* Mr Halbouty

said

. He said that new fields would on-

ly he developed when the world oil

price returned to about 530 a barrel

from today's SIS.

AFTER THE mystery of the
Sri Lankan Tamil “boat people"
adrift off the Newfoundland
coast was "solved" and the 154
asylum seekers were found not
to be Tamils fleeing Sri Lanka's
war-tom north in fear, an
editorial in the Sri Lankan
daily Island newspaper said:
“Here was one more example of
'harassment' and ‘cruelty’ to
Tamils in Sri Lanka, that the
Eela mists (separatists) would
no doubt have been waiting to
tell the world."

Official reactions to the inci-
dent were mixed: Relief, to
begin with, that these were not
strictly speaking “boat people”
and disappointment subse-
quently over the attitude of the
Canadian Government. Although
Sri Lanka had told Ottawa that
it would accept the whole lot,

Canada decided to let them stay
for one year until their “cases
were processed."
From about 4,000 Tamil refu-

gees awaiting a final court rul-

ing jn Canada, not one has
been deported to Sri Lanka-
This is also true of West Ger-
many where the number, the
largest anywhere, is close to
30,000.

Last week. President Junius
Jayeweardene, campaigning to
convince a suspicious Sinhalese
that bis offer of provincial auto-

nomy to the separatist Tamil
United Liberation Front
ITULF) was the path to peace,
lamented that “Sri Lanka, in
spite of our culture, heritage
and our democratic achieve-

ments, was regarded now as a
country that persecuted minori-
ies. .

,

International Image would
hardly matter if Sri ij«ha had
not been so heavily dependent
on aid. Fifty per cent of Its

budget is foreign-finan ced.
Thus, the Tamil exodus, which
swelled after the carnage of
July. 1983, is a classic example
of how racial strife and its
human spill-over not only sours
relations between otherwise
friendly neighbours but
exposes the aid-dependent
country to undeclared economic
“ sanctions ** by Western donors.
At the June 19 aid group

meeting in Paris, Canada for
instance, told Mr Ronnie de Mel,
the Finance Minister, that
“ inter-communal conflict physi-
cally inhibits our activities on
the ground. Most of the north
is inaccessible to us. Increasing
areas of the Eastern Province
are becoming difficult for us to
maintain an equitable distribu-
tion of aid to all ethnic groups
as required by Canadian aid
policy."
Pressure both by Bonn and

Colombo led the East German
authorities to insist on a valid
visa for “ the final destination "

from all Sri Lankans arriving
in East Germany. A ride by
train or tube from East to West
Berlin, and the would-be asylum
seeker was home and dry. The
rule applies only to Sri Lankans.
To get to the German Demo-

cratic Republic, the refugee
could take an Aeroflot flight

from Colombo to Moscow or a

Balkan Airways (Bulgarian)
flight to Sofia. There is still a
small number of Tamils await*
tog deportation in Poland, and
reportedly in two other East
European countries.
Tbe exodus began in the mid-

505 as pan of the Third World
brain drain. Several thousand
professionals. Sinhalese and
Tamils, left home, chiefly to the
UK, other Commonwealth
countries, and the US. The
Tamils had a special reason in
the wake of a Stnhalese-
Buddhist “cultural revolution."
From thi.s diaspora came the

idea of " Eelam,” a separate
Tamil state. The first expat-
riates were well-to-do and all
reasonably well adjusted. Para-
doxically, it is their offspring,
presumably even better inte-
grated, who seem to have been
seized by a hankering for a
Tamil “ homeland ” in which
they are most unlikely to live,
even if it is created out of a
partitioned island.

Today's refugees are a
desperate band. There are more
than 200 Sri Lankans, almost
all Tamils, in European jails for
drug trafficking. Some have
arrived in Italy with their
tongues cut off. (The Mafia,
whisper Sri Lankan diplomats).
In shoot-outs on the Spanish-
French border they have killed
border guards, they bribe
chauffeurs to smuggle them
across borders in dtolomatic
limousines. They have led riots

in the streets of Switzerland.
Their illegal activities produce
the money that comes to Tamil

guerrilla groups in Madras,
south India, to buy arms and
to mount operations which end
to bomb blasts in Colombo's
airport, rail and bus stations,
central post office and in five-

star hotels.

The genuine “ boat people
’’

cross only the 20-mile Palk
Straits between Sri Lanka's
Tamil north and Taminadu.
Ironically, the original "boat
people " came to Sri Lanka,
half-starved south Indian Tamils
looking for the green pastures
of the “ emerald isle."
The illegal immigrants did

not choose to live among their
Tamil brethren in the north
but made straight for the green
ghetto of the island's tea plan-
tations in the central highlands,
where the British had trans-

planted lm tea p/uckers, inden-
tured south Indian labour.
After independence in 194S.
both India and Ceylon dis-
owned them to make them the
world's biggest “stateless"
community.
Under two Indo-Sri Lankan

treaties, India agreed to confer
citizenship on 600,000 and
accepted them as repatriates
while Sri Lanka would grant
citizenship to about 400,000. The
pact has been implemented with
fair success.

’ In April, a residual 94.000
Indian Tamil plantation workers
were granted Sri Lankan citi-

zenship. But a further 83.000
who were granted Indian citi-

zenship. await repatriation to
India. Delhi cannot accept these
reaptriates, says India, until

sawm
, i tr

Trioeomalee villagers mourn relatives killed in clashes
between the army and guerrillas

140,000 Sri Lankan Tamil
refugees now in south India,
can be sent home. The latter
are the true “ boat people. ”

The 140.000 arc housed in 17
large refugee camps and 150
smaller camps, mostly in tents.

“ Sometimes 20 to 30 families
live in one large hall, with their
clothes hanging from a siring
as the wall dividing family from
family. ” says TULF leader Mr
Appapillai Amirthalingham.

The refugees are given rice

and firewood at subsidised rates
and a maximum monthly family
stipend of about £20.

The plight of the Sri Lankan
Tamil, dramatised by the
refugee presence, has become
an emotional issue for the 50m
Tamils in south India and a

factor in inter-parly politics in

Tamiinadu. But it has also be-

come a source of social distrub-

ance and an irritant.
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The betteryou can express a conce
the more you’ll profit from it

Who knows how many great ideas have

died, because they’ve been buried inside dull

documents? It needn’t happen to your ideas—
an Apple™ DeskTop Publishing System can

help them come to life.

But you’ll have more than just a

persuasive document The DeskTop Publishing

System will save you time and money. On all

your reports, newsletters, training material,

technical manuals, forms and more. Because

everything from the

original concept, through

corrections and alterations fT”*"
j

•

to the final ;

!§! fa

document I

artwork is done in-housed] v- ..

So you’ll save the

time you would normally have- -

Apple and the Apple Logo are trademarks cl Apple Compute? Inc.

spent on sending things back and forth to the

printers. And save the money it would have

cost You keep the entire job under the personal

control ofyou and your staff.

We can’t do justice to the finished results

of the DeskTop Publishing System here. But

consider this: we’re actually selling the

system to printers

themselves. (And ifthey 1
don’t know, who does?) IS

Dial 100 and ask for Freefone Apple, or

post the coupon for more information about

the Apple DeskTop Publishing System.

The sooner you do, the sooner you'll

start to profit from it

f Please send me more infonmuon ;ibmi! live Apple Pe$kH<p !

I Publishing System.
[

Company.

Address—

.Posicnde.

Tel. No..

ftjst to: Apple Computer I K Lid.. FREEPOST. Information Centre.

Eastman Way. Hemel Hempstead, Herts. HP2 -*BR. ftis/s
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Rivals line up for

decision on French

China plans I

Diana Smith describes the bidding to install digital switching i Ottawa

'"vest
.. Portugal ends battle over telephones

telecom networks
in Canadian

B? DAVID MARSH IN PARIS

gold mine
By Stefan Wagstyl In Peking

THE French Government is

due to make a decision soon,
probably in early Seprember.
on choosing which companies
will launch computerised
business communications net-
works as part of the gradual
deregulation of the country's
telecommunications system.

International Business
Machines, the Paribas invest-
ment bank and Sema-Metra, one
of France's leading software
companies, have already estab-
lished a joint venture to bid
to offer value-added communi-
cations services, aimed mainly
at large enterprises wishing to

set up their own telecommuni-
cations networks.
Government officials yester-

day denied reports that the
Direction Generate des Tele-

communications (DGT) . the

country's telecommunications
authority, had come out against

allowing its subsidiary Tele-

systems to participate in a
competing consortium linking

Olivetti of Italy and the Suez
financial group. This question

has not yet been resolved, they
said.

The Olive tti-Sucz-Tclesystems
grouping, announced earlier in

tbe summer, had already

attracted controversy because

of the DGT's own sensitive

position in The overall tele-

communications deregulation
debate.
Although officials said yester-

day that the Government had
not made a final decision on
which grouping would be
allowed first in the field to set

Mr de Eenedcttl: French
ambitions

up the new networks, it

appears as though the IBM/
Paribas consortium has estab-
lished a position as favourite.

Bull, the French state com-
puter group, has also entered
the field in association with
Genera] Electric of the US as
a third contender to start value-
added services.

The bid by Olivetti to enter
the deregulated telecommuni-
cations sector marks another
part of the general effort by
Mr Carlo de Benedettl. the
company's chairman, to build
up his general activities in
France. recently enlarged

|

through his acquisition of
management control of the
Valeo car components group.

Copper smelter talks due
BY COLINA MACDOUGALL

A DELEGATION led by Li
Lanqing, the Deputy Mayor of
Tianjin, north China, arrives on
August 26 for a six-day visit to
1 sritain to discuss a copper
refinery and smelting joint
venture worth S250-S300m with
Davy McKee of Stockton.
A feasibility study in partner-

ship with Outokumpu Oy o£
Finland is already under way
and will be completed by the
end of the year. Also concerned
with the study are the Tianjin
Non-Ferrous Metals Industrial

Company. Tianjin International
Trust and Investment Corpora-
tion, and the Peking-based

Central Engineering and
Research Institute for the Non-
Ferrous Metallurgical Industry.
The plant will produce

100,000 tons a year of refined
copper from concentrates
imparted mainly from the

,

Pacific RLra countries. Comment-
j

ing on what is a new type of
project lor China. Zhuang
Ylkai. deputy head of Tianjin's
Commission for Foreign Econo-
mic Relations and Trade, said :

joint ventures should not
always be dependent on
Chinese raw materials since
there could be problems of
supply.

CHINA IS planning to invest

in a Canadian gold mine in an

effort to secure access to

western technology and
management skills.

This would he a rare over-

seas investment by the

Chinese mining industry and
the first Of its kind in gold.

Tinder the proposals, the
China National Cold Corpor-

ation would sign a Joint

venture with Honker Gold, a

privately owned Vancouver
company, which owns a mine
at Hunker In the Yukon.
Alternatively, the corporation
wonld buy the mine outright.

Hou Jian ping. deputy
director of the corporation’s
foreign affairs department,
said yesterday that tbe invest-

ment would total
N
a few

million (US) dollars" and be
completed in the next month.
The main purpose was for

Chinese mining engineers to

learn western mine manage-
ment techniques, although
the mine was small and cur-
rently unprofitable, Hou said.

The Chinese could apply
their own experience and
perhaps turn the mine
around, he added.
The deal is tiny compared

with some other overseas
metals and mining invest-
ments China is making: the
purchase of an A$115m
(972m) 10 per cent stake in
an aluminium smelter under
construction at Portland,
Victoria, Australia; the pro-
posed acquisition of an
interest in the Camier iron
ore mine in Western Aus-
tralia; and reported Chinese
attempts to buy into a copper
mine in the western US.
However, the latest pro-

posals are an indication of
China's intention to expand
gold production as econo-
mically as possible. Hou said

that joint ventures bringing
foreign companies into
Chinese gold mines had been
ruled out “ for the Ume being
and we do not expect any
change in the short term." A
recent joint venture between
the authorities in Sinjiang
autonomous region in tbe
north west and Galactic
Resources, a Vancouver com-
pany. was an insignificant
exception.

China's gold production has
risen rapidly in the last five

years, stimulated by high
world prices and rising
domestic Jewellery demand.

Contracts and Tenders

INVITATION FOR
PRE-QUALIFICATION

PRE-QUALIFICATION FOR PRINCIPAL CONTRACTORS FOR THE
ELECTRICAL AND MECHANICAL WORKS FOR A NEW ROAD AND

RAIL CROSS HARBOUR TUNNEL IN HONG KONG
Kumagai Gumi Co. Ltd. are seeking prospective contractor* who possess extensive
experience for the design, supply, installation and commissioning of all the electrical

and mechanical services and equipment required for a joint Road/Rail Crossing from
the Kowloon Peninsula to Hong Kong Island. The road tunnel is approximately 2_5 km
long and the adjacent rail portion, which will be an extension of the existing Mass Transit
Railway System, will be approximately 6 km long.

Construction of the Road/Rail Crossing has already commenced and the intention
is to let cither two principal E&M contracts, one for road and one for rail, or to let

contracts on a multi -con tract basis. Contracts will be let in June 1987 for completion
in August 1989. Prospective contractors with the relevant experience on major contracts
and who are competent to undertake the total works and co-ordination or accept
individual contracts are invited to make a formal application, which should be accompanied
with the non-refundabte sum of HKS5.000.00. made payable to Freeman Fox (Far East)
Ltd., to obtain the pre-qualification documents by 5ch September 1986 from:

Freeman Fox (Far East) Limited *

16/F Harbour Centre, 25 Harbour Road, Hong Kong

(The envelope should be marked for the attention of Mr. R. L. Taylor “ EHC.. E&M
Pre-qualification Documents".)

The completed documents are to be returned to the above address by the 30th September
1936 and it is intended that successful applicants wiff be informed prior to the technical
specifications being issued by 1st December 1986.

Company Notices

ABNBank
ALCCMENE DANK NEDERLAND N.V.
(InvOi-ooratra in the The Netherlands

him iiimted liability)

New Zealand

US$500,000,000
Floating Rate Notes Due 1993

In accordance with the description of the Notes,
notice is hereby given that for the interest period

from August 19, 1986 to February 19. 1987
the Notes will cany an interest rate of 6.063% p.a.

The interest payable on the relevant interest payment date,
February 19, 1987 against coupon n° 1 will be
USS 309.89 per USS 10,000 nominal and
USS 3.098.87 per US$ 100,000 nominal.

The Reference Agent

Sfc KREDIETBANK
tffr 5 * LLAEMBOL'RGEOISE

Thr Managing Board of Algemene
Bank Ncncriand N.V. has declared an
interim Dividend o> DEIS. 13.SD per
ord'nanr share payable either in cash
or DPI, 2 SO in cavh piu, a payment
in ordinary shares. Coupon no. 69
has been designated tar the distribu-
tion ot the cash dundend ot DFIs 2 .SO
and Coupon No. 70 Mr DFfs. fl.OO
or ordinary snares on tbe oasis of
one new ordinary share tar every
SO ordinary sha-es held. Coupons may
be presented at anv or the offices
mentioned below on or arter 26
August 1984 :

Daring Brothers A CO- Limited.
8 B'shopscate.
London EC 2N DAE:
Aigrmenc Oank Nederland N.V..
6t Threodncedie Street,
London ECal* 2HM:
Ataemene Bank Nederland N.V..
61 King Strret.
Manut heller M2 4PO:
Pigemcne Dark Nederland N.V..
3 5 Waterloo Street.
Birmingham 82 STL.

Trading in Holland e< dividend Mill
take place tram 19 August 19B6
and a dividend ta« oi 25% will be
deducted.

Tno Managing Board
Amsterdam.
15 August 19SG.

Legal Notices

CA1SSE NATIONALS DES
TELECOMMUNICATIONS

SONATRACH

Floating Rate Notes Issue of

USS30fl.8QO.000 1985-2000

USS50.000.000 Floating Rata Serial
NotM due 1991

NOTICE IS HEREBY GIVEN that Uia
Rate of Inioroit ha* bun lived at
T’h*- and the Coupon Amount

EDENDOR ENGINEERING LIMITED
voluntary hqu-.dation)

For rt»a ocnod af 3 months, from
Ifi Auquoi. 198G to 18 November.
’966 (W dB/g). the Notes tuiil boar
interest rate t>> 6.35 per cent pgr
annum. Tho eavabia interest due
18 Nemimbor, 1986 lor oaclt nominal

U 551 62 .SB.
USE,0-,X>] b0

payable February 19. 1987 . aeairst
Coupon No. 16 will be USS293 .B9 .

By: CITIBANK. N.A.. LONDON
Agent Bank

August 19, 1986

Clubs

CONTINENTAL {BERMUDA] LIMITED
U.S.S250.000000

FLOATING CATE NOTES OUE 200E
Guaranteed by

Hungarian Foreign Trade Bank Ud.

LVC hat su' wen ike ethers bttfvK &1 aDO'itr t>i t,. r pn, flna ,gi LP ti;r .rannv
Sucoer I'Om 10-3 30 a* D.KO and tep
j>us-.:.ar,%. pign.grpus noMcssev r,;':tr.<;
flOTishans. lag. proem Si.. Wl. 01-734
Cj-7.

Art Galleries

NOTICE IS Hr ftSPY GIVEN that lor tne
Imeresl Period 18lh August. 1996. Us
iB<h November. 1936. a period of DZ days,
tno Rate or interest will bn 6'.: cer cent.
Per Annum. The Interest Amount paragle
gn inn Interest Payment Date tech
November iSfifi will be U S S-i.i52.7S
lor each Note of u.s 5250. coo.

ZAMANA GALLERY, i C'Pnsweli Gardens.
5W7 Ot -534 66 : 2 . CENTURIES OF
CpLO- The Coinage Df Medieval Islam.US * On Tun -Sal. 10 *5 *0: Sun.
12-5 30. Mm. it.

Agent Bank
DEAN WITTER CAPITAL MARKETS

INTERNATIONAL

Du* to a typographical error the rate of
Interest appeared Incorrectly yesterday'*
Financial Time*.

NOTICE IS HEREBY GIVEN (hut the
Creditors of iheahove-named Company
ar* required, on or bolero me 23 th day
Ol AuSuit 19S6 , to send their names
and addresses, with particulars of
weir debt* or claims, and tho names
and addresses ot their Solicitors Jit
any}, to the under*,gned, Simon Win**
low Chandler of Borough House, Rue
au Pr«. St. Pater Porte, Guernsey, C.I..
the Liquidator of tha said Company,
an* ,f oo required by notice in writing
by the said Liquidator, ora. by their
SgiiciorG cr oerco-.jiiy. to came in

and prove then said debts or claims
ut sl-sH time ana place as shall be
s dc ci lied in such notice, or in dolauli
theteof they w.ll bo excluded Irnm
the benefit of any distribution made
beiore inch debts area raved. This
"elite is purely formal end all known
c res. tors have been, or will be. paid
m full.

Dated Bth August 1386 .

SIMON WINSLOW CHANDLER,
Liquid a tar.

PORTUGUESE TELEPHONE
users who grapple with ancient
equipment and overloaded ex-
changes can now look forward
to a leap into late 20th ceniurv
technology: their telecommuni-
cations corporation CTT/TLP is

lo adopt digital switching.

The corporation will spend
nearly Es 170bn (SI.02bn) over
the next decade removing the
sell orape from antiquated ex-

changes on the brink of collapse
and bringing in two digital

switching systems. These will

be produced partly abroad,
partly in Portugal by West Ger-
many's Siemens in association
with the Portuguese manufac-
turers Centrel. and by ITT-
Europe in association with its

fully-owned Portuguese sub-
sidiary Standard Electrica.
The market has been split

roughly 50-50 between Siemens
and ITT, after three chaotic
years of tenders and cancelled
tenders, decisions and revoked
decisions that involved two suc-
cessive governments, muscular
lobbies, CTT/TLP technicians,
politicians, diplomats and a

|

cacophony of convicting
opinions.
When the first bids were

invited in March 19S5 by a
coalition government eager to
make a good impression on
Portugal's future EEC partners,
leading telecommunications sup-
pli ers came forward:
• ITT with its System 12-40.

confident that its long record of
manufacturing in Portugal gave
it a strong edge;
• ATT/Philips trying out a
partnership;
0 Sweden's Ericsson, which had
supplied telecommunications to
Portugal’s former African

"
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Air Mario Soares

colonies;
• Canada's Northern Telecom;

• Piessey, a former longstand-
ing supplier with ITT/Standard
of the country’s basic telephone
equipment, which had incurred
the anger of Portuguese official-

dom bv suddenly pulling out
in 1979 and selling its Lisbon
factory to a then unknown
Portuguese group. Centrel. for
a risible one pound sterling;

• West Germany’s Siemens
backed by a determined
German lobby and
9 France's Alcatel/Thomson
hacked by an even more deter-

mined French lobby headed by
President Francois Mitterrand,
a personal friend of the then
Prime Minister, Mr Mario
Soares.
Tiie fur began to fly when

the power to decide was
removed from CTT/TLP and

placed with an interministerial

commission th3t ignored CTT
preferences, and when Ericsson,

Northern Telecom, ITT, ATT-
PhlJips and Piessey were

excluded arbitrarily from the

bidding. Mutters began of

Hague Tribunal proceedings For

unacceptable adjudication

methods.

Oblivious of criticism, Hie
commission last summer, just

before a general election,

picked Siemens (55 per cent)

and Alcatel (35 per cent) and
invented a formula for the

remaining 10 per cent of the
market that was a politician’s

dream and a technician's night-

mare.
They invited the winners

(who had quoted prices that

did not take long-run costs of

local manufacture into account
though growing local content
was "a major aspiration of the
authorities) to bid against each
other for the remaining 10 per
cent bv offering local content,
technology transfers, training

for Portuguese workers, trade
promotion (a shibboleth of
every Portuguese

.
adminis-

tration), and software pro-

duction. The commission also

decreed that if either winner
did not deliver all that was
expected of him he would loce

30 per cent of the market to
the other manufacturer.
Few protests were heard over

the concession of 55 per cent
of the market to Siemens, whose
association with Centre!
ensured the continuation of

several hundred Portuguese
jobs. But Alcatel had no Portu-
guese associate. The Govern-
ment's decision to make
Standard Electmca concede its

premises and 20 per cent of its

equity to Alcatel so the French
could make equipment at an
ITT plant caused a small furore
on top of persistent claims that

the senior officials had let their

arms be twisted politically by
the French lobby Into giving

Alcatel a market share (hat it

would be technically difficult to
fulfil.

Then came the general elec-

tion. The minority Social

Democrat government that
succeeded the Soares admini-
stration immediately voiced its

displeasure with the proceed-
ings, suspended the results of
the tender, reexamined every-

thing. confirmed Siomens-
Centrcl's share, excluded
Alcatel and ordered a new ten-

der for the second half of the
market. Three bidders came
forward: Ericsson, ITT and
Alcatel.
This time, tbe Government

vowed, CTT/TLP would make
the choice. Criteria would be
strictly technical- (realistic)

price, technology transfer, soft-

ware, financing, etc.

It was known that CTT/TLP
favoured ITT System 12-40, But
sceptics feared political pres-
sure from north of the Pyrenees
albeit subtler than the first time
round, might scare technicians

into the direction of a modified
Alcatel system which still -had

no local partner.
Ericsson's bid suffered from

lack of a big technology trans-

fer: a deal mostly involving
imports was not favoured for

a country trying to build a tele-

communications industry.
In the end CTT/TLP got its

choice. Portuguese telephones
can finally start switching to

modem times.

helicopter

replacement
CANADA IS TO-: gak inter-,

national aircraft manufac-

turers to tender for an Order

for 80 to 50 shipboniff .heli-

copters to replace its ageing

fleet of Sea Kings,

Gibbons reports from Montreal.

The design and wain con-

tractor will be selected in 1989

or 1990,'

The aircraft will operate

from frigate flight pecks for

anti-submarine missions ' and

ship surveillance .
Vertical take-

off and landing fixed-wing

designs will also be considered.

Norwegian, for Peking
Five Norwegian companies

making equipment for the

hydro-power industry have,

joined forces to employ a lull-

time export, envoy to the fast-lltuc Di|«ll -

g
rowing Chinese, market, ray
jester writes from Oslo. -Mr

Sigbjorn Haraldsen. a civil

engineer, will start work there

on September 1, sharing an
office in Peking with Norway s

Export Council.
Mr Haraldsen works for

National Industrl—one of the

five—and has made around a

dozen sales trips to China dur-

ing the .past three to four years.

Australia orders

clean-air plant
Inquiry ordered into Air Lanka

Flaekt of Sweden has received
a SRr 250m ($36m) Australian
order for air-pollution control
equipment together -with John
Holland Engineering of
Australia. AP-DJ reports from
Stockholm.
The Swedish airhandling and

pollution control concern. 51
per cent owned by the Asea
heavy engineering group, said

it will deliver 12 electrostatic

precipitators and ash handling
systems for a 1.000 MW coal-

fired power station to the State
Electricity Commission of
Victoria, Australia. The systems
will be made in Australia and
delivery is scheduled to be com-
pleted in the early 1990s.

[

BY MERVYN DE SILVA IN COLOMBO

SRI LANKA's travel trade and
tourism, already badly hurt by
the effects of its ethnic conflict,

faces yet another blow.

A presidential commission of
inquiry Into Air Lanka's recur-
ring losses and alleged mis-
management and corruption has
just begun work.
The commission, headed by

a former supreme court judge,
was appointed by President
Jayewardene after Air Lanka
came under fire from the World
Bank, the country's treasury,

and the opposition parties. Air
Lanka lost Rs lJ24bn (545m)
in 1985. It has received about
Rs 4bn in the past three years

from the Government.

The national carrier has
already dropped plans to open
routes to Australia and to the
US. The Foreign Ministry has
also objected to an attempt to

operate between Taipei and
Johannesburg.

Air Lanka, which has
recently purchased or leased
Jumbo jets on loans raised

abroad, has drawn heavily from
the treasury to cover rising
operational costs. Mr Ronnie
de Mel. the Finance Minister,

who is negotiating an IMF loan

of Rs 6.5bn in time for his

November budget has been
asked by the World Bank and

AMERICAN NEWS
Robert Graham reports on reaction to the Austral Plan

Inflation looms in Argentina
THE SPECTRE of high inflation

has returned to haunt Argentina
and the credibility of President
Raul Alfonsin's economic policy is

being given a rough ride.

The July inflation figures pub-
lished last week showed a sharp
jump from 4.4 per cent to 68 per

cent. This is the highest monthly
rise since the stabilisation pro-

gramme, the so-called Austral Plan,

was introduced 13 months ago.

The public has reacted with the

visceral reflexes inherited from the

not-so-distant days of hyper-infla-

tion. There has been a rush to buy
dollars, at one stage pushing up the
parallel rate for the austral against

the dollar by 10 per cent.

Mr Jose Luis Machines, under-

secretary for economic policy and a

key co-ordinator of the Austral

Plan, admits ruefully: “We didn't ex-

pect the figures to be so high."

The Government, however, react-

ed quickly and without any sense of

panic. Interest rates were raised by
as much as 25 per cent and the aus-

tral devalued by 3.22 per cent
against the dollar. Ibis was the
twelfth and largest exchange rate

adjustment since the Austral Plan
was introduced.

By remaining firm, and already

warning that the August inflation

figures could be equally high but

then peak, the Government appears
to have weathered the immediate

crisis of confidence.

fighting inflation has been tbe

central feature of the Austral Plan.

But for the first seven months of

this year there is now an accumu-
lated inflation rate of 33 per cent

and the July figures give an annua-
lised rate of 119 per cent
The Government blames season*

al rises in foodstuffs, the need to

placate a militant and highly union-

ised labour force, and deteriorating

terms of trade.

The business community puts a

slightly different emphasis. While

accepting these elements, blame is

also attached to the limitations of

the original Austral Plan and the in-

ability to provide adequate follow-

up measures when it was relaxed in

March.
According to Mr Roberto Favele-

vic, president of the Argentine In-

dustrialists Association, the Austral

Plan's price freeze lasted too long.

"I accept that the Government
had to break our inflationary hab-

its; but they became enamoured
with the results of the price freeze

and prolonged it unnecessarily," he
says.

This nine-month period of frozen

prices allowed considerable re-

pressed inflationary tendancies to

build up - especially as not all

prices had been properly adjusted

when the Austral Plan was intro-

duced. The moment prices were re-

laxed in March, inflation jumped
from 1.7 per cent to 4.6 per cent
They have not fallen below 4 per
cent since then.

Mr Favelevic also maintains that

the Government has failed to bold
spending sufficiently in check.

The public sector deficit has been
kept on target as a result of in-

creased tax receipts but all the
while public spending has risen in

real terms by about 60 per cent Hie
Government has allowed high wage
settlements among public sector

employees and continues to have
difficulty sorting out the complex
debt-ridden finances of the provin-

cial governments. Many of the lat-

ters
1

budgets are overspent but little

has been done because of the politi-

cal sensitivities of provincial hier-

archies.

More generally, wages have been
allowed to recoup their lost spend-

ing power. Wage settlements since

March have been at, or above, the

Mr Raul Allonsin

Government’s 11 per cent ceiling

for quarterly rises. The Govern-
ment has been anxious to head off

industrial action from the opposi-
tion controlled Peronist trade
unions who have been behind a
series of large politically-motivated

protest strikes.

In addition, the Government has
wanted to stimulate demand, pav-

ing the way for a broad-based eco-

nomic recovery. GDP this year is

set to increase 4 per cent (recov-

ering the ground lost in 1985) and
industry is now running at over 75

per cent of capacity. In some sec-

tors, such as textiles, it is closer to

100 per cent

The business community after

nine months of low inflation round

itself in a substantially improved fi-

nancial position and at a company
level wage demands have not been
strongly resisted since March.

The demand for higher wages

has been prompted by price rises in

the service sector. This is precisely

the area of the economywhich most
escaped the control of the Austral

Plan price freeze. Fees for profes-

sional services - from doctors and
lawyers to plumbers and carpenters
-.mid items such as education,

health care and restaurants have
all raised charges regardless of the

freeze.

Rises in the service sector were
subsequently compounded by the

seasonal increase in foodstuffs, es-

pecially meat during the winter
months.
Even with the new squeeze on li-

quidity through higher interest

rates, government officials believe
that August inflation figures will al-

so be high, perhaps dose to 7 per
cent

The Government has to rely on
monetary policy as its principle

weapon. To resort once again to

price freeze, or slap on too obvious
wage curbs so soon after being re-

laxed would cause serious political

damage to President Atfonsm.
It remains to be seen what influ-

ence the IMF will have upon Gov-
ernment policy. Conversations with
the IMF are due to begin on a new
standby arrangement before the I

end of tbe month.
The IMF is expected to rage Ar-

gentina to speed up structural re-

forms in the economy which were
promised as part of the Austral
Plan. Government officials them-
selves admit that the process of

privatisation has been slower than
hoped for largely because of diffi-

culties in co-ordinating tbe neces-
sary legislation.

However, the private sector has
remained sceptical of tbe value of
investing in the few companies so
far brought forward as candidates
for privatisation.

More effort will also be made to

trim bureaucracy and control pro-
vincial government budgets, but
here, too. there are practical limits
to what can be done.

Regional phone companies get green light
BY PAUL TAYLOB IN NEW YORK

THE SEVEN US regional telephone
holding companies spun off from
American Telephone and Telegraph
(ATotT) in tiie 1984 break-up of the
Bell System have won another key
court ruling which could hasten
their expansion outside their own
geographic areas.
A federal appeals court in Wash-

ington ruled that Beti Telephone
Companies need not apply for prior
permission to offer specialised op-

erations such as cellular telephone,
paging and computerised answer-
ing services outside their regions.

The appeals court decision marks
a reversal of a previous ruling by
District Court Judge Harold
Greene, who presided over the Bell
System reak-up. It is thought to be
the first time the courts have over-
ruled the judge’s interpretation of
his own rules.

Judge Greene suggested that the

regional telephone companies
should concentrate on providing a
high quality local telephone service
and he has expressed surprise that
they should seek so aggressively to

expand out of their geographic ter-

ritories and to diversify away from
supplying only telephone services.

The ruling also comes at a time
when the Reagan Administration
and some industry members are
lobbying hard for a relaxation in

the rules and perhaps even the end
of Judge Greene's day-to-day over-
sight of the industry.

The court ruling means that the
regional companies will be able to
expand their services without seek-
ing Judge Greene’s approval first

The ruling follows an appeal by
three of the seven regional holding
companies. IS West, Bell Atlantic
and Pacific Teiesis.

the IMF to stop helping " sick
”

public corporations.

With the shadow cast over Air
Lanka's future, the prospects of

the tourist trade appear even
bleaker. Last week Nepal Air-

lines decided to drop Colombo
from its regional schedule. It

is the sixth airline to pull out
of Sri Lanka in the post 20
months.
While Royal Nepal Airlines

carried Buddhist pilgrim traffic,

the other airlines which no
longer operate to Colombo
accounted for a fair percentage
of high-spending tourist and
businessmen from Europe, the
US and Far East.

New Zealand accord
Dyno Industrie!1

,
Norwegian

manufacturers of explosives,

chemicals, and plastics, has con-

eluded a technical corporation
agreement with A. C. Hatrick
of New Zealand, which makes
synthetic resins for glues used

by New Zealand's forest pro-

ducts industry. Fay- Gjester

writes from Oslo, The deal will

enable Hatrick to manufacture,
under licence, the wide range
of resign which Dynn has

developed. Dyno itself makes
these resins in many parts of

the world, including Singapore
and Indonesia and Western
Australia, operating through

partly owned subsidiaries.

Wines in plastic bags
A Hungarian vineyard plans to
sell wine to West Germany in

plastic bags, Reuter reports
from Budapest. The cooperative

at Sdtvadkert is setting up a

joint venture with a Stuttgart

company to market Ezerjo
white wine, riesling. Kadarka.
red wine and muscatel. Plastic

bags reinforced,with alpminium
foil and holding five, 10. 20, 80
or 200 litres of the wines will

be aimed mainly at West Euro-
pean restaurants.

US industry

running
at 78.2%
of capacity

THE OPERATING rate of US
factories, mines and utilities
fell to 7S.2 per cent of capacity
in July as all three industrial

.

sectors suffered declines, accord-
ing to the Federal Reserve
Board, Renter reports from
Washington.

In June, industries Operated
at a revised 78.4 per cent of
capacity, up from the 78.3 per
cent reported earlier. "*.

The low factory use rate;
which over the p ast stx months
has declineS* 2.6. percentage
points, was more. evldenceLof
weakness in the industrial
sector, which has held overall

-

economic growth to a sluggish
pace.

Last week, the Fed reported
that industrial production had

.

fallen 0.1 pet cent ta the third
consecutive monthly decline;
Because of underutilised <ap-

.

acity, businesses are not under-
taking greater capital spending, -

which would accelerate growth,
analysts say.'

Plroductioki

landmark
for Boeing
By Michael Dome.
Aerospace Correspondent.

BOEING, THE world's: biggest
jet airliner manufacturer, ;has
just rolled out its 5,000th 1

: com-
mercial jet. a.J 737-300.: twin*"
engined airliner, at its Renlon.

.

Seattle, factory.

The ’first Boeing 707. tour*^
engined. Jet was rolled cut: 8b
October 28; 1957, neariy 29

;

years ago. Since -then, ttte-ktfv'
craft already in service have
flown about W^bn^milesi c*rty-‘
ing over 5.6bn passengers,'.Dur* ;

;

ing those 29 years, the company ,

has built an average cd jjmrc

.

than 14 aircraft a month.-or oncr
aircraft every one. arid.A'-half
working days. .. ,-

r
v-;

Boeing has built 689 707/720-
four-engined jets, 2.832', trWet

.

72 is,.
.
1,275 twm-eheined -737s,

654 four-engined 747 Jumbo •

jets, 109 twin-engined 757s,. and -

150 twin-engined '767s 'm !

period. It Is now-working on
the twin-engined, 7J7 prop-fan
airliner for service. from 1992..
The Boeing total, represents

about 55 per cent of world pro-

duction of jet airliners, exclud-
ing those built

,
in the* Eastern

bloc countries.
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TECHNOLOGY
DAVID FTSHLOCK looks at Sperry’s commitment to
artificial intelligence.

Joint research

the key to

expert success
CAN SPERRY, the US computer
company, which spends only
one-tenth as much as IBM on
research and development, hope
seriously to score at artificial
intelligence, the new frontier for
computing which promises to
emerge as a major commercial
sector in the early-199Qs.?

No large computer manufac-
turer has made a more overt
effort to declare its confidence
in artificial intelligence (All-
giving- computers the ability to
apehuman lodgment—and in its

own ' ability to capitalise com*
merclally on the new technology.
“Technology, leverage" is the
key to.competing—whether with
IBM or Japanese manufacturers
—on this expensive new battle-

ground, Dr Joseph Mathias told

a recent seminar on AI at the
Sperry International Manage*
meat Centre -near Nice.

Dr Mathias, vice-president for
research and technology with
Sperry's ' Information systems,

products and technology group,

is responsible for a research
budget of about $40m. about
one- -tenth of the $42Cm the
company plans to spend on re-

search and development for
computing systems this year.

But he also has responsibilities

for co-ordination in some of the
key areas concerned with lever-

age, notably the corporate coup-
ling with MCC, the American
research co-operative which is

studying “enabling technolo-
gies" for AL
By leverage. Mathias means

that while Sperry’s near-term
technology programmes are
co-operative efforts with other
companies. The theory is tha,t.

by sharing the cost of opening
up new technological opportuni-

ties, they can lever themselves
Into a much more competitive
position against a big spender
such as IBM.
These cooperative efforts

to AI include:

• Membership of the 21-

companyMCC (Microelectronics

and Computer Technology Cor-

poration), which Includes
several other computer com-
panies but not IBM.
• Joint ownership with CDC
(Control Data Corporation) and
Honeywell, of MPI, which
develops advanced disc storage.

• Membership of the Semicon-
ductor Research Cooperative,

supported by ail US semicon-
ductor makers, to research
sub-micron silicon chips.

• Collaboration with Hitachi,
of Japan, on printers and
optical disk storage.

• Collaboration with Texas
Instruments on AI products
such as Explorer, a powerful
machine for developing AI
systems.
• Collaboration in AI research
with universities in the US and
Europe.
One further cooperation also

deserves mention: the recent
merger with Burroughs to
double the size of its computer
business, although Sperry
executives admit they have still

to discover what this might
mean for the research base.
According to Mathias, MCC

In only three years has grown
into one of the US's major tech-
nical consortia. He sees it as
“an experiment that may have
a profound effect on how
American companies in the
computer and electronics indus-
tries go about conducting some
of their future technology
activities.”

The 21 member-companies
(shareholders) of MCC have
formed a consortium for com-
mon research programmes, the
results of which they are free

to apply to their own in-house
product development or design.

By US law, however, MCC is

forbidden to develop products.

MCC is now on the campus at
Austen University in Texas.

This year is has a research bud-
get of about $65m, almost 400
employees, and seven research
programmes at the frontiers of

computing technology. It is fun-

ded entirely by its own share-

holders and will accept no
government contracts.

Already its success has en-

couraged the creation of other

research consortia, such as the
Semiconductor Research Co-
operative, Mathias says. He is

a member of MCC’s technical

advisory board, on which sits a
representative of each share-

holder.

Provided they support at least

one, shareholders are free to

choose which of MCC’s four
main research programmes they
will back. The four big pro-
grammes are in computer archi-

THE EVOLUTION OF EXPERT SYSTEMS
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lecture (including AI), software
productivity, computer-aided
design and the packaging of
semi-conductor chips. Only three
shareholders are backing all

four of these programmes, one
being Sperry, at a cost of $6m
this year.

The AI part of the programme
faces three main challenges.
Math lag says. One is Project
Proteus, which aims to produce
an expert system shell faster

than Kee. Sperry’s present pro-

duct (made available by Intelli-

corp). The target is also to give

such a shell some powers of
reasoning, in order to provide
an intelligent interface, especi-

ally for the office.

Natural language is another
challenge. The third is a com-
monsense knowledge base as a
way of guiding the expert sys-

tem when it gets stuck.

By paying generously—some
salaries exceed $100,000—MCC
has recruited an excellent

Left; Dr Joseph Mathias, Vice
President research and tech-
nology at Sperry. Right: Mr
Abe Armoxti, Technical Mar-
keting Manager at Sperry’s
European centre for Artificial

intelligence in Madrid

scientific staff, Mathias says, of
which 70 per cent have been
recruited outside the sharehold-
ing companies. Technology
transfer began only this year
but already new technology has
been transferred tp the share-
holders.

But has the experiment been
a success ? It is too soon to say—“ still an experiment ”—but
one that appears to be working,
be says. Sperry cannot yet
Claim to have got value for

money. According to John
Loomis, Sperry’s director of
long-range planning, MCC has
already cost Sperry about $30m
in entrance lee and research
support from 1983-87.

“My big problem is to con-
vince our management to keep
the investment in MCC going,”

Dr Mathias admits. He believes

Sperry is already doing things
in-house it would not be doing
except for the stimulus of MCC.
Burroughs, Sperry’s new

partner, however, is not a share-

holder in MCC. It was invited

to join at the start, but declined.
In-house, Sperry has orga-

nised a centre of AI activity at
Bloomington. Minnesota, called

its Knowledge Systems Centre.

This focuses all corporate AI
interest, civil and military. It

reports directly to a main board
director, Joseph Kroger.

It has also set up a corporate
centre in Reston, Virginia,

engaged in research and appli-

cations of AL

This summer it has started a

European counterpart to its

Bloomington centre, in Madrid,
to serve Europe. This centre is

headed by Abe Armoni, tech-

nical marketing manager.

Sperry claims to have more
than 75 expert systems already
under development, ranging
from battle management
systems, radar siting, and cock-
pit control, to computer fault
diagnosis and advanced manu-
facturing aids. According to

Armoni, the company has over
300 people on its payroll work-
ing on more than 30 AI pro-
jects. For instance, projects at

Reston include threat assess-

ment, signal exploitation, and
training in AI; and at its

Phoenix, Arizona, laboratories,

voice interpretation using AL
Dr Mathias predicts that by the
early-1990s experts systems
“will have established them-
selves as a very important part
of revenue base.”

Market niches

for industrial

programme makers
BRITI5K television and China
are currently in the news with
a major deal in which the BBC
is selling programmes to

China’s national TV network;
an arrangement financed
through industrial advertising
and sponsorship—with 300m
viewers in prospect.

There is, however, another
marriage of television and
China with—fOT at least one
man—a more exciting prospect
in view: he is “the deodorant
salesman who sees China as 2bu
armpits." The quote comes from
a new two part video pro-
gramme, The China Business
Briefing. Despite this some-
what tasteless line, the training

pack—complete with booklet

—

is a generally excellent example
of the kind of material now
available for the businessman
or industrialist seeking specia-

lised information via video.

The concept of targeted in-

formation like this is not new.
The Financial Times itself made
a 16mm film many years ago on
How to do Business with the
Japanese. The China pack is,

however, supported by sponsor-
ship from Standard Chartered
Bank, British Telecom and
International Herald Tribune.
Because no self-respecting

company of size is nowadays
without a VCR, the ease with
which moving pictures can be
seen on video has opened up an
extraordinary reference library

or data base for the modern
businessman.

The high cost of programme
production for a relatively small
market is now increasingly

ameliorated by sponsorship, as
in the China business package
—and in a new information
technology programme from
Price Waterhouse, The Organi-

sation. The latter is a drama-
tised account of a company
upgrading its computer net-

work; but it is from the school

of talking heads, a style far less

compelling than the lively

visual appeal of the China
briefing.

The assumption that the

message alone will carry the
loyalty of any viewers in search
of knowledge is dangerous, and
nowadays more video pro-
grammes are achieving the

quality and impact of broadcast
television.

Using video as an information
resource now makes consider-

IC1 selected

Husky for

plant research r

able sense, especially for any-
one working in Britain—which
has an extraordinary track
record in the documentation of
moving pictures and the applica-

tion of them to education and
learning. The classic example
of this remains the British
National Film & Video Cata-
logue, which in its 1985 annual
volume listed details of no less

than 3,234 films and video-
cassettes newly available to
users. In variety, these will not
fail to met the most esoteric
needs for moving pictures on
specialised subjects: contact
lenses, the textile industry in
the USSR, consumer law, snakes
(this one from Taiwan), the
Poisson process (not fish, but
a mathematical model in
statistics), marine navigation,
wind tunnels, judo, squash,
cricket — even a few about
prostitution.

Most of these and thousands
of other subjects are available

on videocassettes as well as film— almost a moving picture
equivalent of the British

FILM AND
VIDEO

byJotaChtttock

Library, Some programmes are
broadcast material re-issued an
videocassettes (eg Channel
Four’s The Living Body series;

Third World Debt from LWT).
Many others come from spon-
sors. and more recent releases

of this kind that will surface in
next year's catalogue include
such unlikely subjects as
armoured vehicles from Alvis,

the first of twice-yearly reports
by the Prison Officers’ Associa-

tion, and a 30-minute video from
the DHSS to describe a new
British government Initiative

to help long-stay patients to

leave hospital and rejoin the
community.

It is not only the technology
of video which is encouraging
the proliferation of unusual
subjects. The policy of Channel
Four in catering for minority
interests on broadcast television

has helped to raise the stature

of the specialised programme-
maker. No longer is drama or
entertainment the trendy thing

to be doing. Thus, coming early

next month for British viewers,
a Channel Four documentary
about the impact of computers

on people's jobs—and how com-
panies introduce new technology
to their workers.

This particular offering—We
also Need Fred and Bill—uses
advanced publicity to remind us
that the effect of new media on
business is not peculiar to the
1980s. The story is told in its

press release of a New York
undertaker in 1910 who was
losing business, despite a
healthy death rate; the reason— his rival a block away had
installed the latest piece of
information technology —- a

telephone.

An important phenomenon
created by the rise of the specia-

list audience and its accessi-

bility to producers is the use of

the medium as a political

weapon by minority groups.

Politicians have used film ever
since Lenin said: “Of all the
arts, for us film is the most im-

portant.” But film has been
expensive and only available to

those with money and the means
of distribution. Video has
dramatically changed that —
with programmes in Britain

which have argued the case for

the miner’s strike, CND, Green-
ham Common protesters,

government cuts, and a range
of trades union issues.

These low-cost messages are

becoming more professional
too. as a sampling of one of the
latest exemplifies. Northern
Newsreel is a quarterly video
bulletin “for the labour move-
ment and community organisa-

tions." The second issue covers
topics such as the UK Govern-
ment plan to privatise water
works, racism at work, unem-
ployment and US “ aggression."

Well-made and generally well-

argued, this programme should
make the right wing sit up and
take notice; because video is

becoming the medium of the
left, providing a direct channel
of communication with the
electorate-

But party politics apart, the
collective views of business and
industry — especially in a
capitalist society — are also

thinly represented in what is

available on video. It is almost
as if issues beyond the factory

gate are unimportant When
future historians place more
dependence on moving pictures
as a research resource instead

of literature — as surely they
will — whose view of our times
will emerge with the greatest
credibility ?
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FIY MALAYSIAN.WE’LLTREATTO LIKE GOLD.

LONGEST
STRETCHES IN
THE BUSINESS
The spectacular Penang
Bridge, stretching a full 13.5

km, is Asia’s longest bridge.

This celebrated landmark is

also a most effective business

link between Penang and
Peninsular Malaysia.

When you fly MAS Golden
Club Class, you can also look
forward to the longest stretch

in business class. With our
wider, more comfortable seats

that offer extra legroom and
greater recline. A spacious

private cabin where you can
enjoy a choice of three main
courses with our excellent

wines. Accompanied as always

by a gentle charm that can
only come out of Malaysia.
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FT COMMERCIAL LAW REPORTS

Digest of cases reported in the Trinity Term
FROM JUNE 3 TO JUNE 25 1986

Armagas Ltd r Mundogas SA
(FT, June 3)

By a contract of sale
Mundogas agreed to sell a ship
to Armagas. Ur Magelssen,
Mundogas’s vice-president and
Chartering manager thereupon
signed, purportedly on behalf
of Uundogas but without
authority to do so, a three-year
charterparty with Armagas. He
had Mundogas's authority only
to enter into a charterparty for
a year. When Mundogas ten-
dered redelivery to Armagas
after 12 months Armagas
refused to accept it. In uphold-
ing a Court of Appeal decision
that Mundogas was not
vicariously liable for Mr
Magelssen's deceit, the House of
Lords stated that his employers
were not contractually bound
by his signature because they
had done nothing, either by
words or conduct, to induce
Armagas to believe that he was
acting in the lawful course of
their business.

actual parties, the House of
Lords held that it was in the

interests of justice that a

court's jurisdiction to make a

global order for costs should be
unfettered.

Aiden Shipping Co Ltd v Inter-
balk Ltd (FT, Jane 4)

In a dispute involving a
charterparty and a sub-charter-
party, the charterers were held
liable to the owners and the
sub-charterers to the charterers
in two separate arbitrations.

The owners unsuccessfully
applied for a remission and the
charterers sought the same
relief in the sub-arbitration.

These motions were heard
together. The judge awarded
costs against the owners that

included the charterers' costs to

the sub-charterers. In allowing
the charterers' appeal against a

Court of Appeal decision that

costs under section 5 of the
Supreme Court Act 1981 could
be awarded only against the

J. Barber & Sons v Lloyd's
Underwriters (FT, June 6)

The use of a video recorder

to record the evidence of four

Lloyd's underwriters was not so

inimical to English procedure
that a request of a Californian

court for depositions in this

form ought to be refused, Mr
Justice Evans said. Although
video recordings of evidence
given in English courts were not

permitted, proceedings involv-

ing examination of witnesses

outside court were not neces-

sarily limited to the permitted
methods of recording proceed-

ings in court. In the present
day and age it was an appro-

priate method of recording
evidence, though supplementary
to a written transcript. More-
over, he could not unhold the

defendants' claim that the

presence of a camera would
onnress them and cause
additional stress.

Llpkin Gorman v Karpnale Ltd
and Another
(FT, June 10)

Where a partner in a firm of
solicitors was a compulsive
gambler, using the firm's funds
to pay for his losses, the firm's

bank manager could be fixed

with constructive knowledge on
the grounds that be (a) wilfully
shut hia eyes to the obvious,

and/or fb) wilfully and reck-

lessly failed to make such in-

quiries as an honest and reason-

able man would have made in

the circumstances. However a

contractual relationship between

the bank and the firm did not
necessarily exclude contributory
negligence. The firm itself was
in part to blame for its losses by
failing to take adequate steps
once it had stumbled on its

panner's dishonesty, Mr Justice
Alliott held.

SN Karkjian (Commodity
Brokers) Ltd v Marketing Ex-
change for Africa Ltd (FT,
June II)

In a motion by one of the
parties to an arbitration appeal
to set aside or remit the award
which dealt with fees and that
part of the expenses on the
grounds that £75 an hour for

board members was much too
high, Mr Justice Staughton
stated that the court would not
•intervene unless (i) it was satis-

fied that the fees could properly
be described as extravagant; or
(ii) it was apparent that the
umpire seriously misunderstood
his duty as regards the assess-
ment of fees. On the question
of the taxation of the legal
adviser's fees, however, the
board members could be said to
have seriously misunderstood
their duty by failing to ask for
a detailed bill and examining it

carefully. Thus that pan of the
award comprising the charges
of the legal adviser was to be
*«>t asid*.
Eurico SpA Philipp Bros (FT,
Jane 13)

The sellers of a cargo of rice,

bought while still afloat, under-
took to discharge the cargo at
“ one main Italian port to be
declared.” The charterpartv
also stipulated that discharge
was to be tbe responsibility of
the buyers who were to pay
demurrage if laytime was
exceeded. The buyers declared

Ravenna as discharge port
although the vessel’s draft
would not allow her entry. In
allowing an appeal i»- the
buyers against an arbitral
decision that they were liable
for demurrage, Mr Justice
Staughton held that the sellers,
having undertaken that their
nominated ship was capable of
entering all main ports, were
in breach of contract if the
buyers nominated a port which
their vessel could not reach.

Snn Life Assurance Of Canada
v Pearson (HM Inspector of

Taxes) (FT, June 17)

The Court of Appeal upheld a
first instance decision that Sun
Life of Canada was liable for
corporation tax based on a frac-
tion of average liabilities to UK
policy holders over the average
of liabilities for policy holders
worldwide. Article 6 of the
UK/Canada Double Taxation
Treaty 1967 expressly saved
provisions of UK law relating to
the tax liability on investment
income of an overseas life assur-

arranged to open an account
with the same company. Mr
Justice Miliett held in refusing
to allow two garages to claim
for petrol supplied directiv
against the card holders of
Charge Card Services Ltd.
which had become insolvent
The supplier and customer
agreed that any account
between them might be sealed
by crediting the supplier's
account and debiting the
customer's account with that
company. Thus, the process did
not depend on the company's
solvency. The customer was
discharged, at tbe latest when
the supplier's account with the
company was credited, not when
the supplier was paid.

ance company, while section
316 of the Income and Corpora-
tion Taxes Act 1970 provided
that this income should he
deemed to be “profits” charge-
able to corporation tax with
provision for apportionment.
The historic background seemed
consistent with a wide inter-
pretation of "profits" indicating
that it meant income.

Re Charge Card Services Ltd
(FT. June 18)

Where a customer makes a
payment for goods by credit
card tbe essence of the trans-
action is that the supplier and
customer have, for their mutual
convenience, each previously

Hennessy v Graigmyle & Co Ltd
and Acas (FT, Jane 20)

After disagreement with his
employers, Mr Henoessy, on the
advice of a conciliation officer,

agreed to accept a lump sum in
settlement of all claims. There-
after he brought his complaint
before an industrial tribunal on
the ground that his agreement
was reached under economic
duress, as well as purporting to
exclude the statutory employ-
ment protection provisions. The
Court of Appeal held that while
the common law recognised
economic duress as a basis for
avoiding a contract, it had to be
shown that the will of the con-
tractor was overborne, so there
was no real alternative open to
him. In fact there was a very
clear alternative available to Mr
Hennessy. namely to complain
to an industrial tribunal and to
draw social security meanwhile.
In re Multi Guarantee Co Ltd
(FT. June 24)
Multi Guarantee Co Ltd and

Vallances. an electrical goods
chain, reached agreement to

market extended warranties for

domestic appliances. Pending
the outcome of a Lloyd's report
on Multi Guarantee’s cover,

money paid as customers'
premiums was placed in a joint

deposit account operated by the

solicitors of both companies.
Thereafter Multi Guarantee was
wound up. In upholding a first

instance decision that the

money should go back to the

liquidator of Multi Guarantee,

the Court of Appeal stated that

on the totality of the evidence,
Vallances bad failed to show
that When Multi Guarantee
transferred the money into the

joint account, ft effectively

divested itself of all beneficial

Interest therein.

Re AGA Estate Agencies Ltd

(FT, Jnne 25)

Although section 353 ( 6) of

the Companies Act 1948 allowed
for the restoration to the regis-

ter of a company that had been
struck off. a petitioner had to

show that he was a member or
creditor at the date when the
company was dissolved, Mr
Justice Harman stated. AGA
Estate Agencies Ltd was no
longer in existence when the
petitioner lent money in August
1972 to a fraudster who had
once controlled the company.
Thus, although there was free-

hold property registered in the

company's name that, if sold,

could satisfy the petitioner’s

genuine claim, he had no
focus standi to petition under
section 353(6).
This digest of Trinity Term

cases will continue tomorrow
and concludes on Friday.

By Aviva Golden

Westland
gathering pace

to a
new
future
the world
helicopter
speedrecord!
A Westland Lynx hasjust beaten the world absolute speed

record forany helicopter. The record is a direct result of
an exciting developmentprogramme ofrevolutionaryrotor

blade technology in which Westland is the world’s leader and
which should lead to significant exportbusiness. Dramatic

improvements in blade profile design andcomposites
technology mean much more than the obvious benefits of

high speed, they considerably increase manoeuvrability and
virtually eliminate conventional maintenance problems and

costs. They can also improve existing helicopters by retrofitting

the new blades. Such technology is one example of Westland's
commitment to improving helicopter and other defence equipment

and systems engineering absolutely essential in today’s highly
competitive markets. This achievement was with the support ofthe
Ministry of Defence andmany companies in the aerospace industry.

Ourpartnerships andprogrammes in Europe and NorthAmerica
demonstrate Westland's internationalstrength.

‘Results suited to official confirmation

WESTLAND
TEAMTECHNCXOGY

Westland Helicopters Limited, Yeovil, England

Over thirty British based companies
have actively supported this achievement
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Freeports struggle

to pass the

test of
BY ANTHONY MOflETON, REGIONAL AFFAIRS CCffiRfSFOMDENT

A CRISIS at Britain’s freeports

could have been predicted from tbe

day that they were launched. They

faced indifference from the Govern-

ment, strong opposition from the

Civil Service bureaucracy and the

worst disadvantage of all - a need

to demonstrate equal treatment of

location between England, Nor-

thern Ireland, Scotland and Wales,

The result is that of the six free-

ports announced in February 1984

only two have had any measurable

success, one has not started to mar-

ket itself and three are in deep trou-

ble.

In theory, freeports offer a pana-

cea for many trading problems.

They are areas in which goods may
be imported, processed and re-ex-

ported free of all customs duties.

Goods produced or assembled in

them attract duty only if they are

later shipped into the country in

which the freeport resides.

A typical freeport activity might

be the import of a pjeee of hi-fi

equipment from the far East into a
British zone. After packaging with

literature printed in the language of

the country of destination, the

goods are then shipped on.

Most freeports operate in the US.

Latin America and the Far East

where they are big employers of la-

bour. The two zones in South: Korea
are said to employ more than

120,000 people and others in Tai-

wan, Singapore, Mexico, the US
and Colombia may employ up to

80,000.

The six British siteg - Belfast (Ut
ster), Cardiff (South Wales) South-

ampton docks, Birmingham airport,

Prestwick airport (Scotland) and-
Liverpool docks - probably employ
no more than 450. The largest num-
ber, about half that total, is to be
found at Belfast and, according to

Mr Fred McGenaghan, director of

marketing for the Northern Ireland

Airports Authority, the freeport op-

erator, the companies in the zone

are there more for their proximity

to the airport than for access tp the

freeport

Grants in the rest of foe province

are so high, he argues, that there J$

little incentive for a company to site

itself within foe freeport.

The picture elsewhere is even
worse. At Cardiff, nothing has been
done on foe site at all The develops

er C. H. Pearce, a Bristol building
company, has spent more than
£300,000 on marketing and presen-
ting its case to government for foe
right to run foe zone. It has had
more than 400 inquiries according
to Mr Peter Clark, managing direc-

tor of Pearce, “but not a single pro-

spective customer.”

This is a sentiment echoed by Mr
McGenaghan in Belfast, who is

hoping that foe Govcnifffflt will

change the las’ Bites a makftfoe

zones more attractive to Investors.

Tbe future is equally bleak at

Prestwick, where Dr Jam*? Boyle,

chairman of foe freeport say? that

"development has been much slow-

er than expected.'
1 Or 8oyie te now

amskfcnng whefooc it might not be

better to pull down foe security

fence behind which foe freeport op-

erates - or should operate - and
simply run the area as an industrial

estate.

British trade is now increasingly

FILL IN THE
COUPON.THEN FILL
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ADEPOSITACCOUNT
THAT PAYS OVER
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place for freeports was.

on foe east coast Yet none ip there.,

-Two freeports — Liverpool and

Southampton - can claim a mea-

sure of success, however.

Mr Frank Hobotham, manager of

fop Liverpool acme, says that in the

first year after it opened in Decem-

ber 1984, the area handled 40900
tfmiyre of cargo worth £24m. In the

first six months of this year those

figures rose to 75,000 tonnes and

£38m-

At Southampton, Mr Andrew

Kent reports that since tbe start of

operations in January this year the

freeport has traded with 30 coon-

tries and business was “quite en-

couraging." However, neither has

created a significant number of jobs

pr a number pf new arrivals. In

wort terms, development is slow at

both places.

Tbe last of the six, Birmingham,

has stfli to come into operation. The
operator, Slough Estates, which is

backed by foe Prudential, has spent

the past two years putting in the in-

frastructure and is only now about

to market foe port Dr Bojde blames
Customs and Excise for foe failure

of the freeports to moke any im-

pact

"The deportment has rigidly in-

terpreted the rules and regulations

font apply to us. They have always

maintained that freeports were not

necessary in the UK since Britain

was, in effect, itself a freeport. They

said duties could be offset when
goods were exported.

"In order not to be proved wrong
they then saddled freeports with

bureaucratic regulations which
have discouraged people from com-

ing in," Dr Boyle said.

That is, however, only part of the
reason. The Government itself was
lukewarm towards freeports and
was forced into- accepting them by
MPs' pressure. It has, therefore,

been unsympathetic to pleas for a
loosening of foe Customs regula-

tions. On top of this, the Govern-

ment appears to have undermined
freeports by choosing the wrong
ones in tbe wrong places.
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Shop spending

trend still

firmly upwards
BY GEORGE GRAHAM AND TONY JACKSON

BRITAIN'S shoppers continued'
their spending spree last month
and retailers expect their sales to
bewen higher in August

Retail sales in July were the sec*
end highest emsr, the -Department
of Trade and Industry said yester-

day, although stallU per cent lower

than Jane's record volume. Sales
volume wasO per cent higher than
hi July 1685, and officials said the
trend was still firmly upwards.

In tba three months from May to

July retail sales volume was 1% per

cent higher than in the previous
three montha and 4 per cent higher

than in ti» corresponding period of
1885. .

Retailers questioned by the Con-
federation of British Industry also

reported buoyant sales last month.
She July CBI/FT survey ot the dis-

tributive trades showed the fastest

safes growth since November, with
even fester growth anticipated in

August
Sales of household goods re-

mained strong, officials said, al-

though sales of food, clothing and
footwear had weakened. The CBI/
FT survey, however, detected heal-

thy increases » sales by grocers

and shoe shops, and found that gro-
cers and sellers of household du-
rable goods were the most optimis-
tic about sales in August
The consumer sector has been

the major focus of UK economic ac-
tivity so far thia year is expect-
ed to provide the mainstay of
growth. Consumers have had more
to spend in real terms as average
earnings, rising at an underlying
reteof 7% per cent a year, have out-
stripped retail price inflation, now
down to 2A per cent over the past
twelve months.
Although the DTI covers far more

retailers than thp CBI/FT survey,
some analysts yesterday doubted
that retail sales had really fallen
from June to July, as the Depart-
ments provisional figures suggest,
They thought that the DTI probably
overstated June’s sales volume.
By value, sales in July averaged

£I.775bn a week, compared with on-
ly £L74bn in June. Although thi«p

would be consistent with higher
sales volume in June if prices were
cut then for summer sales, several
retailers said that they had delayed
their sales this year jpto July.

TUG helps mineworkers
meet strike costs
BY WHIP BASSETT, LABOUR EDITOR

TRAPES UNION Congress (TUC)
leaders yesterday derided to dangle
to tfie South Wales area of the Na-
tional Union of Mineworkers
(NUM) 135,000 to help meet legal

costs arising out of actions brought
against the area in the 1984-45 coal

decuwn by the TUCs fi*

nance and general purpose commit-
tee illustrates its continuing readi-

ness to assist unions in difficulty

with the Governments labour legis-

lation.

The donation does not affect the
NUM*s national standing claim for

£500,000 financial assistance from
the TUC to help it aver the cost of

the year long coal strike.

Though both the TUC and the
NUM Insisted publicly when the re-

quest was considered by the com-
mfttefe inJune thatthe TuChadiibt
rejected the claim, the TUChas still

nbt acted upon it and shows no
signs of doing so.

At tiie time, the TUC told the

NUM that its claim could not be

met kern the TUCs fighting fund
set up in W83 to help(Meat Conser-
vative employment legislation, but
that ifthere were any areas of costs

which fell within its provisions, the
committee would be ready to con-

sider them.

Yesterday's money is drawn from
tiie 1982 fund, and relates specif-

ically to the legal action brought in

the strike against the South Wales
area under the 1880 Employment
Act
The action, brought by a Glouces-

ter-based road haulage company,
was aimed at lifting picketing, and
when it was not complied with, tiie

area's funds were sequestered.

TheNUM toldtheTUC that keep-
ing the area afloat financially dur-
ing the sequestration had cost the

national union substantial suma,

The£35JMM) voted on yesterday is in

addition to £5Q#Q0 voted earlier for
the area in respect of tiie same
ease. -

In a separate development, the
TUC decided to give £50,000 to the
general print union Sogat '82 to

help defray its legal costs arising

out of News International's dispute
in East London.

The donation of the money was
made after receiving an appeal for

assistance from Sogat
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MP threatens

boycott Of

Nissan opening

NISSAN** offtcW opening cerem-
ony elite catplant in the north-east

of England wlfl ha boycotted by a

Labour MP if fee ceremony next

month is petforiqert fay Bibs M«r-
garet Hatcher, tea Prime Minister,
Mkhad Gossett writes.

Mr Roland Boyes, MP for Hough-
ton and Washington, in whose ctm-

stituency the pteotls located, said:

"I would not sit down with Mrs
Thatcher, whose policies have led to

so much unemployment in my grea-
Pfissan said it declined to say who

would be qpeatef the riant "for rea-

sons of security*

O MERCANTILE Hpuse Holdings,
ti« UK financial services company,
and its st»ibrpking subsidiary,
Alexanders' Lamp anri Cniick-
shank, are to set' up a securities

“5“*jQOtopvny in Rwg Kong for
UK and otfafr international institu-
tional investors.

The company, which will have
paid-up caritel of HKS20m (£1.7m)
will be a joint; venture with Wlnfull

Securities, ai Hang Kong stockbro*

king firm whaBe-mtents are mainly
Chinere amafi investors- Eaeh com-
pany will here 1 ® per c«rt stake,

SKoPtfaq tendingUK timwhare
deyriopew b*w announced

a common ted qf tfsadasda after re-

cent criticism t£ same sales meth-
ods. The Ewtehar* Developers

Group has agreed tbat documenta-

tionmusthictea* legally verify

able. Unere wifi also' be a minimum
five working H^y cancellation peri-

od,

-The OjpaflTIP!NT of Energy

PuhE^md^iuSs Is polar radiation

in 13 otfop, iptepded to bdp «*»
tects to harness the sun's energy for

- David Hunt, minister for re*

ible energy sources, said? ‘'W*

solar d**fgn is economic and

tor In the lighting and building

tees and offices"
. ,

e book, Climate in the UK, b
able from HMSO at £19.85.

SVEN former m*m
tp car mid cobbbctciaI vehicle

irships are bqiitt

toffafflde redundant after the

p's ttoteGrrerhy Tozw, Kumsfoy
P
*4S£m % May- Own

par rent Q* toe

Doctors to pay

more for

claims cover

By HazaJ Duffy

HOSPITAL doctors and general

practitioners employed by the Na-
tional Health Service will be paying

higher subscriptions next year for

insurance to cover them in the

event of damages claims.

The Medical Defence Union and

tiie Medical Protection Society an-

nounced yesterday that they were
miring their subscription rate for

doctors from £336 this year to £576

in 1987. The two associations pro-

vide cover for more than 100,800

doctors and dentists in the UK.
The increase does not apply to

dentists nor to doctors with less

than seven years in practice or cer-

tain minority categories within the

profession.

Doctors find themselves joining

other professions which are feeing

big rises in professional indemnity

insurance premiums. The problem

la most acuta far accountants, with

some big firms feeing 100 per cent

increases this year.

It stems from the increasing diffi-

culty that brokers have in placing

insurance in this category arising

from nervousness over big claims

against auditors in the US and two

large claims by the UK Govern-

ment and the Bank of England over

De Lorean car company and John-

son Mutthey Bankers.

Solicitors and architects face sim-

ilar problems, although their prem-

ium increases and difficulty in get-

ting adequate cover have not yet

reached the proportions faced by

accountants.

The doctors’ subscriptions rise re-

lates to two factors: the growing

tendency erf the public to resort to li-

tigation and the size of settlements

imposed -where the plaintiff is suc-

cessful.

Dr Kathleen ADsopp, deputy sec-

retary of the Medical Defence

Union, said yesterday. "The trend

in damages awarded by the courts,

or agreed between parties out of

court, is rising steeply. In 1981-82,

the largest sums were under

£400,808. In 1985/88, they were

nearer £700,000."

The nrocess of settling personal

injury riaifoS is also painfully slow

until thq result that procedural

ctste are going up. Settlements to-

day often go back to cases of aegli*

deuce that occurred 10 years ago.

UK NEWS
TORY GROUP SEEKS ACTION TO LOWER RIOTS RISK IN DEPRIVED AREAS

Call for cash to aid inner cities
BY MICHAEL CASSELL, POLITICAL CORRESPONDENT

THE GOVERNMENT will have to

take farther urgent action to im-
prove conditions in Britain's inner
cities if it wants to avoid more riots,

according to the Tory Reform
Group.

The group, which represents
moderate opinion within the Con-
servative party, says that the Gov-
ernment has made a start on tack-

ling the country’s inner city prob-

lems, but it argues that more mon-
ey will have to be spent to overcome

a catalogue of problems which still

exist

In a report on inner cities, Mr

Iain Pickton, chairman of the
group, claims the fabric of the na-
tion is “embarrassingly tatty, un-
kempt and in parts positively slum-
like."

Mr Pickton criticises Mr Nicholas
Ridley, the Environment Secretary,
for cutting beck housing expendi-
ture from the levels requested by
Mr Kenneth Baker, his predeces-
sor. He adds: There are hundreds
of thousands of skilled but unem-
ployed building workers and count-
less firms, large and small, willing
to take them on, if they had the
work. Add Government expendi-

ture, limited and targeted, and you
have a recipe that not only reduces

unemployment but also improves
stock and housing deprivation. It is

crying out to be done and the Gov-
ernment must act"

The group, which is currently

compiling its own proposals for the
revival of inner cities, says the list

of inner urban problems is now “de-

pressingly familiar." It sites “crum-

bling infrastructure, poor housing
and decaying environment” and
says that the migration of workers
from the cities, has left behind an
underclass of the very old, the very

young, the unskilled, the uneducat-

ed and the ethnic minorities.

The result, the report claims, is a
concentration of acute social prob-
lems such as drug and alcohol

abuse, mental illness, homelessness
and isolated elderly people.

The report acknowledges that the
Government has doubled in real

terms, the value of the urban pro-

gramme and that derelict land
grants have risen by a similar

amount But it says that although
the Government is demonstrating
its concern much more has to be
done.

F International shows
record rise in profits
BY FIONA THOMPSON

F INTERNATIONAL, the computer
software company with 817 freel-

ance programmers, nearly all of

them women, has reported a record

81 per cent increase in pretax prof-

its for the year to the end of April.

On sales of £9.1m, up 20 pgr cent

on 1985 turnover of £7 .6m, the com-
pany made pre-tax profits of

£6151)97, compared with £340,156

last year.

Mrs Steve Shirley, managing di-

rector, who founded the company
24 years ago with a group of other

technologically skilled women
whose family commitments made it

difficult for them to work standard
office hours, said the rise followed a
crucial change in the company’s di-

rection.

“We turned from being a techno-
logical company to being a market-
ing-led company,” said Mrs Shirley.

Instead of being geographically

based, the sales force has been di-

vided into sectors: financial ser-

vices, distribution, community, and
science and engineering.

Complaints upheld over
trade union ballots
BY DAVID BRINDLE, LABOUR CORRESPONDENT

COMPLAINTS ABOUT conduct of

the Transport and General Work-
ers' Union's (TGWU) controversial

executive council elections last win-

ter have been upheld for a third

time by the Government's Certifica-

tion Officer.

After earlier rulings on ballot

irregularities in London and in the

south-west of England the officer

reported yesterday that there had
also been shortcomings in the elec-

tions in the western Scottish divi-

sion.

This latest report indicates the

extent of defects in the organisation

of TGWU elections before improve-

ments were agreed. The complain-

ant happened to fall between two
union branches, both of which
failed to meet their obligations un-

der the Trade Union Act
The Certification Officer, who is

responsible for overseeing union
elections covered by the Act, found
that Mr Robert Haggarty, the com-
plainant, had been deprived of a

vote in each branch

UIE to make half of

workforce redundant
at offshore rig yard
BY CHARLES LEADBEA1ER

UIE, the offshore rig yard on Clyde-

bank in Scotland, will in the next
few days make over half its 520 full-

time workers redundant, the com-
pany announced yesterday.

About 280 full-time workers will

be issued with redundancy notices

after talks between the yard's man-
agement end unions broke down
yesterday afternoon.

Workers will hold a mass meeting
tomorrow morning to decide on
their response to the company's an-

nouncement
UIE, owned by the French group

Bouygues Offshore, said last night:

‘'A restructuring plan is necessary

for the yard to remain viable and
credible at a lower level of activity.”

The company said the redundan-

cies were forced upon it by the con-

traction in oil exploration and drill-

ing which had followed the oil price

fall.

Although the yard is bidding for

two new contracts, it does not ex-

pect to generate enough work to

keep on all the permanent work-
force of 520.

Three contracts, including one of

the largest rigs yet built, the Mr
Mac, will be completed in the next
few months.

The trade unions say the compa-
ny is breaking an agreement re-

vised in October last year that it

would maintain a permanent work-

force of 520 even when work was
slack. Between 850 and 900 staff at

the yard are employed on short-

term contracts.

Union convenors at the yard had
argued that these temporary work-
ers should be laid off before any
permanent workers were made re-

dundant They say this has been

the normal practice with past re-

dundancies.
This will be the third cut in the

permanent workforce since I960,

when the yard had a full-time nu-

cleus of 1,250. The convenors main-

tain that with a permanent work-
force of around 250 the yard will no
longer be a major rig builder.

The yard, formerly owned by
John Brown, was taken over by
Bouygues Offshore two years ago.

It has had four owners since the

early 1970s.

The redundancies are the latest

in a series which have hit the off-

shore sector in recent months.
Workers at Smiths Dock in Mid-

dlesbrough, north-east England,

yesterday voted overwhelmingly to

call off their fight to keep the yard

open. Over 80 per cent of the work-
force voted to accept the severance

terms offered by state-owned Brit-

ish Shipbuilders.
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SIEMENS

Information for Siemens shareholders

New
capital spending record
Higher net margin and more employees than last year

As anticipated, Siemens did not attain last with medium-range goals, there was a rise

year’s unusually high level of sales during the in the number of employees and a substantial

first nine months of the 1985/86 financial expansion of capital spending, ft was also

year (ending 30 September). However, in fine possible to increase the net profit margin.

Sales Owing to the billing of three nuclear power
plants, last year's third-quarter sales leaped

38% to £ 12,282m; because no comparable pro-

jects were billed in the period from 1 0ctober
1985 to 30 June 1986, sales at £9,954m were
19% below 1984/85 levels. Apart from the power
plant sector, there was a slight overall sales

growth of 1 %. Even more strongly influenced by
the fluctuations in power plant billings were
sales figures for the German domestic market
Here, total sales at £ 4,678m remained 32%

NGW orders The tevel of new orders reflected the absence
of new power plant contracts and currency
changes. Worldwide new orders of £11,333m
were 7% down on the same period last year;

excluding the power plant business, the level of

order intake was maintained. New orders in

the German domestic market, at £ 5,483m, were
5% below the comparable figure for last year.

However, if the power plant business is excluded,

Siemens groups achieved a growth rate of 7%.

Two-figure growth was recorded by the Power

below last year’s comparable levels despite
gains of 10% outside the power plant sphere.

At £ 5,276m, international sales were 2% below
the previous year's total, owing to the con-
version of a weaker dollar into German marks.

in Em

Sales

1/10/83 to

30/6/84

1/10/84 to

30/6/85

1/10/65 to

30/6/B6

Change

86 from 85

8^28 12£82 9,954 —19%
4,127 6,898 4.678 -32%
4,801 5,384 5^76 - 2%Intern, business

Engineering & Automation Group, the Communh
cation & Information Systems Group, and the
Electrical Installations Group, international new
orders declined by 8% to £5,850m - again as
a result of a weaker dollar.

Orders
in hand

Employees

Orders in hand climbed 6% to £16,999m.
Inventories have grown 18% to £ 6,229m since

the beginning of the financial year.

In the first nine months of the current financial

year, the total number of employees increased

3% to 357,000 worldwide. Siemens now
employs 244,000 people in the Federal Republic
of Germany and Berlin (West), 4,000 more than

at the beginning of the financial year. Outside

Germany, the workforce increased from 108,000

to 113,000. An average of 353,000 people were
employed during the period under review

compared with 334,000 in the same period last

year. Employment costs rose 7% to £ 4,596m.

in Em

New orders

Domestic business

Intern, business

in Em

IOrders In hand

[Inventories *

in thousands

[Employees

Domestic
operations

International

operations

Average number
of employees • .

in thousands •

Employment costs
[in£m '

1/10/83 to 1/10/84 to 1/10/85 to Change

30/6/84 30/6/85 30/6/86 B6 Iron 65.

10,730 12,147 11,333 ^7%!
5,381 5,764 5,483 - 5%
5,349 6,383 5,850 - 8%

Change

30/9/84 30/9/85 30/6/86 86 from 85

17,585 16,060 16,9991 + 6% j

5,901 5,279 6^29 +18% I

30/9/84 30/9/85 30KIK

328 348 357

224 240 244

104 108 113

1/10/8310

30/6/84

1/10/84 to

30/6/85

1/10/85 to

30/6/86

321 334 353

3$47 4,298 4£96

Capital ln Pursuing it’s growth targets, Siemens

cnonriinn increased capital expenditure and investment to
spending £993m in the first nine months of the current

and financial year, mainly for new high-tech factories.

net income was 26% more than in the same periodIWI
last year and double the amount spent during
the full financial year 1982/83.

Net income after taxes was £293m, yielding a
net profit margin of 2.9% as against 2.5% for the
comparable period last year.

An amounts translated at Frankfurt middle rate on 30/6/1986: £1 — DM 3,3650.

in Em
1/10/83 to

30/6/84

1/10/84 to

30/6/85

V10/85IO

30/6/86

Change

86 tram 85

! Capital
;expenciituv8fid
investment 407 787 993

*
^

. ; *

*F26%!

iNetincome . .

after taxes 191 311 293 - 6%
|Hi%of sales 2.1 2.5 : 2.9

Siemens sales in billions of DM
60 i i

.

Power plant sales
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Siemens shows continuous
sales growth and fluctuation
in power plant business
The level of power plant sales is determined by the
billing dales of contracts, while all other areas
show continuous sales growth. Siemens sales rose
from DM 35.3 billion In the 1981/82 financial year
to DM 432 billion last year and will top DM 45 bflfion

in the current year. The power plant business con-
tributed additional sates of DM 4.8 billion in 1981/82,
3.4 and 7.5 billion in the following years, and last

year power plant sales even reached DM 11.4 billion.

However, in the current financial year the contri-
bution from the power plant business will swing back
to around DM 3 billion. This means that Siemens
steady growth is affected by fluctuations in the
power plant business.

Siemens AG
In Great Britain: Siemens Ltd.
Siemens House, Windmill Road,
Sunbuvy-on-Thames
Middlesex, TW16 7HS

UK NEWS
CBI/FT SURVEY OF DISTRIBUTIVE TRADES

Retail sales volumes

at peak for year
BY GEORGE GRAHAM

RETAILERS SAW their sales vol-

umes grow more strongly in July
than in any other month this year,

and even stronger growth is expect-

ed this month, HrrorHmg to the lat-

est survey of the distributive trades

carried outby the Confederation of

British Industry (CBI) and the Fi-

nancial Times.
Grocers reported good increases

in sales last month and remain opti-

mistic for August Shoe shops also

had good sales in July, while retail-

ers erf durable household goods are

among the most optimistic sectors

for the coming month. Car retailers

saw some improvement and expect

a strong upturn in sales this mouth.
Not for the first time this year,

the survey, carried out between Ju-

ly 21 and August 8, conflicts with
the Department of Trade and In-

dustry's (DTI) figures for retail

sales in July. The DTI reports a fall

in retail sates after a very sharp in-

crease in June.
The CBI/FT survey, however,

shows better sales by retailers than

at any time since November 1985.

About 65 per cent reported higher

Less risk

capital

goes to US
By wmbm Dawkins

BRITISH RISK investors are pour-

ing less cash into the US. while

small UK businesses are getting a
bigger share of fin*™**

,
according

to the British Venture Capital Asso-

ciation.

The amount invested in UK ven-

tures by the association's members
nearly doubled to £277JSm in 1985 -

85 pa- cent of foe £325m total - ac-

cording to tiie group’s annual report

released yesterday.

US businesses attracted £38m of

British venture capital, down sharp-

ly from 25 per cent to just under 12

per cent of the totaL

“The US has been through a very

difficult period for investment,”

said Mr Colin Clive, foe associa-

tion’s chairman. “But foe growth of

foe British venture capital industry

and all foe publicity it has attracted

has definitely created more propos-
als. They are getting better in quali-

ty as people begin to learn what
venture capitalists won’t accept"

The growth in the association's

overall investment, up by 70 per
cent from foe previous year's

ElSOm, is partly because of a strong

growth in membership. In 1984, the

association's members represented

around two thirds of UK venture
capital investment

Now the body accounts for almost
half of industry activity, though its

67-strong membership leaves out
most smaller venture capital

groups.

Association members invested in

635 companies in 1965. Most of the
money went to ventures receiving

risk equity to foe first time, with
the remaining £38m, or 13 per cent
of the total, going into follow-on fi-

nancings of existing venture-
backed businesses.

sales volumes, against 14 per cent

reporting lower volumes, leaving a

balance of pins 51 per cent

In addition, 39 per cent of retail-

ers reported that sales were good

to the time of year, compared with

only 11 per rmt who felt that sales

were poor - a balance of 28 per cent

Of the total of 640 wholesalers, re-

tailers and motor traders covered

by the overall survey of distribu-

tors, 61 per cent reported higher

sales volumes in July, compared

with 20 per cent reporting lower vol-

umes. The balance of 41 per cent

was foe highest since February.

While 55 per cent of all distribu-

tors expected better sales in Au-

gust, only 11 per cent expected

worse, leaving a balance of 44 per

cent Retailers are more positive

than wholesalers, who are in turn

more positive than motor traders,

the survey shows.
In foe wholesale sector, builders’

merchants <*vpwipmw»ri some of foe

best increases in sales volumes in

July and remained the most posi-

tive about August Wholesalers of

industrial materials, agricultural

TUC move to avert

split on labour law
BY DAVID BRINDLE, LABOUR CORRESPONDENT

EFFORTS will be made today to At a meeting today at foe TUC to

prevent the credibility of the pact combine resolutions and amend-

between foe Trades Union Con- ments for debate, there are likely to

gross (TUC) and the Labour Party be attempts to fudge the issue and

on employment law from being un- keep foe split off the floor of Con-

dermined by a split over pre-strike grass.

ballots at the TUC Congress in two
weeks' time.

However, the two principal pro-

tagonists have shown little enthu-

Although there is little prospect siasm to compromise: Mr Ron
that Congress will fail to endorse Todd, TGWU general secretary, de-

foe pact union and party leaders nied that his union’s move was at

fear it will be tarnished if the variance with the TUC-Labour pact:

Transport and General Workers’ Mr Alan Tuffin, general secretary

Union (TGWU) presses a move to of the Union of Communication
delete from a separate resolution a Workers, said it would be seen to

reference to secret individual pre- “put back the dock.”
strike ballots. It is a resolution tabled by Mr
The pact includes proposals for a Tuffin's union that the TGWU, the

statutory framework of employ- biggest TUC affiliate, with 1.43m

ment law requiring unions to in- votes, is seeking to amend,
dude in their rule books provision The pact will be voted on sepa-
fbr “secret ballots about strikes.” rately at Congress and the TGWU is

The resolution the TGWU wants expected to supportit MrTodd said

to amend calls to workers to have yesterday: “I am a snpporter of the
a statutory right to have an “indi- TUC-Labour document and it is not
vidtwl secret ballot before being incpmriirtpnfr to question the word-
asked to participate in industrialac~ ing of a motion that goes beyond it

tarn.” in stipulating pre-strike ballots.”

Nimrod deadline altered
BY LYNTON McUUN
THE GOVERNMENT has extended
tiie deadline to GEC to satisfy the
Ministry of Defence (MoD) and the
Royal Air Force that its £900m Nim-
rod airborne early warning radar
meets operational requirements.
The company making foe radar,

GEC Avionics, has until some time
in October, instead of early Septem-
ber, to prove its redesign of foe rad-
ar and its electronics.

The ministry said yesterday that
the decision to extend the HeaHKna
by a month was “a procedural mat-
ter to keep the contract going.” The
decision had no financial implica-

tions and would not influence foe

appraisal by the ministry of the

competing bids by six other compa-
nies or groups for alternative air-

borne early warning systems.

The other groups include Airship
Industries, Boeing, Grumman,
Lockheed, met, and Hiatus Britten

Norman.
Boeing is to hold a press confer-

ence today to give more details of

its own bid. Grumman is to hold a
conference on its bid tomorrow, in-

dicating that the main competing
companies are still seeking to influ-

ence opinion at foe MoD.
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machinery and office equipment re-

ported worse sales then a year ago

and expected this to continue m Au-

gust
- '

Orders placed by distributors

were stronger than expected to Ju-

ly. with a balance ol 25 per cent,

and a balance of 128 per cent expect-

ed to place more orders in August.

While retailers’ orders to July rose

to line with expectations, wholesal-

ers ordered more than they had ex-

pected.
. .

Motor traders, however, who had

expected their orders volume to re-

main flat in July, reported a sharp

increase is orders and now aspect

continued, though slower, orders

growth to August. In contrast with

previous months, vehicle sellers

were more positive than sellers of

parts and accessories.

Stock levels show little change,

with the overwhelming majority of

respondents still regarding stock

levels as adequate. Of nil distribu-

tors questioned, 24 per cent report-

ed stocks too high in-relation to an-

ticipated sales volumes, and 2 per

cent felt their stocks were too low.
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*es Fanciulla and Aida/Verona
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Opera in the Roman amphi-
theatre at

. Verona sets the
standard by . which. aU other
Euch summer ventures are mea-
mired. At the"baths of Caracaila
they may still offer elephants in
the triumphal procession of
tneir Aida, but casts and pro-
ductions tend to fall below rniui-
inally acceptable levels. Sixty-
three years after the tenor
Zenatelio conceived, achieved,
and sang in the first-ever
verana opera—Aida, of course
—the enterprise continues
aeeare: year after year Verona
still manages to put together
performances that at least con-
trive {albeit with varying suc-
cess) artistic purposes above
and, beyond the basic one of
putting on a vast musical spec-
tacle in a magnificent audi-
torium under a warm, starry sky
before die largest live opera
audience In existence.

There. U, of course, a central
artistic question to be asked of
each Verona production: has
the director simply settled for
the predictable, tourist-con-

.
scions Big Outdoor Show, or
has he taken that inevitable
starting-point as inspiration for
some more adventurous vision?
Two consecutive performances
at the midpoint of the current
stagione returned two quite
different answers.
The more interesting perform-

ance went, in fact, to the less
suitable piece. La fanciulla del
West was receiving only its
third Verona staging (previous
ones were in 1949 and 1960).
On the face of it, Puccini's
WildWest epic ought to work
well oZ fresco, and certainly
Act s does afford passages of
massive wen-air business that
were here exbllaratingly well
realised. But the gist of the
piece, for all its cries of
"Hello! and "Whisky per
tnttii " is an intimate romantic
confrontation with a poker
game at its apex—and romantic
intimacy is at a natural, dis-
advantage in Verona.
The 1986 producer Enzo

Max Loppert

Giorgio CaseUato Lambert! as Dick Johnson

Zefferi, and designer, Luciano tain pathways and wooded
Ricceri, rose bravely to Act 3. valleys that lined the acting
setting scores of male chorus space-—the choral-fresco side of
members scuttling up and down the opera, one of its most
the (reasonably faked) moun- appealing (because uhfamiliarly

Puccinian) aspects, really
gained here. But elsewhere the
vastness of available space was
a problem to be solved—always
with care, not always with satis-

factory resolution (the sight of
arrivals and exits, mostly on
horseback, made prior to those
prescribed by Puccini usually
diminished a carefully calcu-
lated dramatic effect).

Yet all the same the differ-
ence this opera and what the
composer himself called
“Boheme, Butterfly & Co" was
made newly and splendidly clear
by the heartfelt involement of
all concerned. The conductor,
the well-named Maurizlo Arena,
who allowed some "traditional"

cuts in Act 1, maintained tradi-

tion in a more positive manner
by means of a reading that kept
everything flowing and in its

natural, unobtrusive place.

Many of the intricate scoring
devices that the magpie Puccini
purloined from Debussy and
Ravel suffered a sea-change,
with strings and wind in odd
intermittent Imbalance; but the
larger set-pieces — such as the
return of the borrowed tune
“Old Dog Tray" to the finale

of Act 3 — were wonderfully
rousing.

In an opera so dependent on
its large male cast and chorus,

a good collection of Italian sup-

porting singers (including the
veteran tenor Florindo Andre-
olli as tbe bartender Nick) and
an excellent Italian chorus are
in the strictest sense incompar-
able. Verona collects several

sets of principals for its long
season. On this occasion Minnie
and Dick Johnson were two
solid, dependable, honest
players, both more common on
Italian stages than internation-

ally, who both seemed to rise

higher than one expected them
to.

Olivia Stapp was the heroine,
touching, believable, and very

secure; Giorgio Casellato Lam-
bert! doesn't always keep his

intonation true, but his spinto

tenor rang out very dashingly— “ Ch'elia me creda " was re-

peated, a just-forgiveable lapse
into another kind of tradition-
alism. Giampiero Mastromei's
dull, heavy sherriff was the
single, not very serious, weak-
ness.

The current Verona Aida, an
historically accurate rievoca-
clone of the 1913 Verona origi-
nal, has gained wide fame
through its publication on
video; next year it goes to
Luxor for an Egyptian season
already much publicised. The
fame' is unjustified; the video
is dull, but this year's per-
formance was even duller, a

going-through-the-motions on a
gigantic, impressively well-
drilled scale that made one
wonder what on earth Aida was
really about — or whether in-

deed it was about anything at
all (it is, but not' in Verona).
A cast of not-so-golden oldies
was do help; Fiorenza Cossono's
Ameris is still forceful but now
horribly hard-toned and sour.

Franco Bonisolli's Radames
superficial, Bonaldo Giaiotti's
Ramfis windy and boring, like
a provincial Sarastro in the
wrong opera.

Involvement was invited by
Gwyneth Jones in the title

role, a single pinpoint of
emotional warmth amid the
huge cardboardy doings
achieved elsewhere. But there
were no soft high notes (the
Nile aria was a near thing),
no legato phrases, and only a

very few lustrous single sounds
to remind one of the singer's
(unfulfilled) promise in the
same role at Covent Garden
nearly 20 years ago. The
audience, which had been rela-

tively thin for Pnccini. was
squeezed in at every corner;
flash bulbs went off so often
that the production seemed to

be lit by haphazard strobe

effects. This was Popular Opera
at its most efficient and least
admirable.

Baroque glories of Dresden’s Augustan age
In February 1768 Goethe

visited Dresden, the capital of
Saxony, and walked into the
renowned royal picture gallery.
Much later the famous poet
reminisced .about -his elation:
"I stepped into this sanctuary,
and my amazement outstretched
every notion X had conceived.
This self-reflecting hall, in
which splendour and polish
reigned together with the
utmost silence ... gave a feel-
ing of solemnity similar to the
impressions with . which, one
enters a house of God,... even
mare so . . . as many an .object

of devotion seemed once more
to have been displayed solely,

to the holy purposes of art."

The Dresden Goethe knew,
the “ Florence of the Elbe," a
jewel of European cities,

vanished forever in the tragic
bombing raids of February 1945.
Incredible to think that even
a shadow of its former glory
could be recreated, either by
the rebuilding of its famous
palaces,, or by the ingenious
display of the art treasures that
escaped' destruction. And yet,

serious .attempts, are being
made: only recently the Semper-
opera house has joined the
group of historical buildings
that have raised themselves
from the ruins, and some years
ago

.
Tlie Splendour' of Dresden

was revealed to an American
public. .

Now the grey and sprawling
steer-city of. -Essen is the un-
likely site of another major
Dresden

. .
retrospective. The

rather forbidding residence of
tile Krupp family. Villa Hflgel,
astride a wooded hill above an
artificial pleasure lake created
out of tbe Ruhr River and thus
remote from the drabness of the
city, hosts; one. of the most
magnificent exhibitions to be

seen in Germany this summer.
Unlike previous Dresden shows
Baroque in Dresden sets itself

tbe task of evoking one clearly
defined epoch of the city: the
Baroque of the late 17th and
18th century. And it succeeds.
One is tempted to relish the
experience in Goethean terms.
The Baroque was an

Augustan age for Dresden m a
double sense because it owed its

splendour to two princes called
August. The first one, nick-
named “ The - Strong,." was.
elected King of Poland in 1697
and thereby raised his palati-

nate state of Saxony to a king-
dom of considerable power. The
second, his son, succeeded him
to the throne in 1733 and con-
tinued the union with Poland
until his death 30 years later.

The two princes pursued a
policy of precarious balance
between the super powers,
suffering only in the last years
at the hands of the militarism
of Prussia. But above all they
will be remembered for their
enlightened artistic patronage.

Theirs was the age of the

music of Bach, the sculpture of
Permoser, the porcelain of
Bcttger at Meissen, the organs
of Silbermann. the early writ-

ings of Winckelraann. Italian

and German architects changed
the face of Dresden; Bellotto
arrived to record it for

posterity. The pride of it all

was the gallery of marbles,
among them some of the first

to have been dug up at Hercu-
laneum, and more so the
picture gallery which had its

crowning moment when the

younger August removed his

very throne to make way for a

wonder of the world, Raphael's
5i.«tine Madonna.
The character of the Dresden

collections and the particular

flavour of Dresden Baroque is

arranged in a number of sec-

tions which aspire to the
original setting at the court
museum: the picture* marbles
and medals collection, the
prints and. drawings, the
armoury, the manufacture of
Meissen porcelain and the rele-

vant Chinese collection, and
the

.
cabinet of jewels and

treasures called the " Green
Vault." But the visitor is well
advised to ponder a while in
the reception hall over displays
drawing In the general ‘cultural
background of the period;

The ;"ris6 of the ' arts at
Dresden bad its basis in the
wealth created by the expand-
ing textile industry and above
all by the vastly Increased
levels of silver mining. Thi/
spurred technological advance
on all fronts as well as the
growth of the larger cities,

above all Dresden. Though less

comprehensive than the indus-
trial revolution in England, the
cultural effects were broadly
similar. BGttger turned from
alchemy to the invention of
porcelain and experimented
with materials and shapes as
Wedgwood was to do soon after.

The early Meissen earthenware
is most satisfying to look at in
its creamy brown and dark grey
colours.

The silver mines enjoyed
royal patronage in the highest
degree; one particularly rich

mine had a commemorative
medal coined which shows in

the most intricate detail all the
underground shafts. This is just
one example of the attention
paid to tbe art of silver medal
malting. The prince elector

Johann Georg had a beautiful
jewel-studded miner’s outfit

made in 1675; It was paraded
in the royal wedding of 1719
when the mining community
celebrated a spectacular noc-

turnal feast of Saturn, as

recorded in an engraving.
The unity of the arts, the

universality of myth and man,
so dear to the Baroque, is a

concept the Dresden court

pursued more devotedly than
others, with its elaborate
pageantry, fireworks, stagecraft

A particular credit of this

exhibition is that it documents
this with a fine selection of
drawings of splendid proces-

sions and courtly entertain-

ments in which the Gods
mingled with men.
The gallery of marbles lifts

the collection onto the plain of
ancient Roman virtues while
the mythological theme is con-

tinued in the bronzes collection.

The stylised art of Giambologna
is represented with two highly
finished pieces, a flying Mercury
and the Kentaur Nessus raping
Deianira, and an attractive

Baroque flourish imbues the
group Selene discovering Endy-
mion by the French sculptor
Cornells van Cleve. Masterpiece
follows masterpiece in the

prints and drawings collection.

Tiepolo’s Sckersi is placed next

to the Carceri by Piranesi—two
gifted artists in their freest

mood of pure fantasy and
imagination. There is the enig-

matic Melancolia by DUrer and
Mantegna’s antiquarian interest

exemplified by the Battle of the
Sea-Gods. A landscape etching
by Hercules Seghexs. rare as his

works are. opens a microcosmic
world.

In tbe picture gallery there is

an early Rubens, Hero and
Leander of c. 1802. a swirling
sea-piece whicb entered tbe col-

lection in 1659 as one of the
earliest signs of a change of
taste towards the Baroque at

Dresden. Poussin marks the
classicizing other pole of
Baroque painting with the

Abandonment of the boy Moses
on the Nile, enacted by
statuesque figures in a heroic
landscape, a work of repose and
clarity. The court had an
obvious liking for Ferrarese
painting with its magical,
dreamlike qualities. repre-
sented by Garofalo's Venus and
Mars before Troy and Dosso
Dossi’s Arcangel Michael.

Returning to the front hall
and studying Bellotto’s pains-
taking records of the buildings
and the daily life of Baroque
Dresden, vanished

. long ago
and obliterated off the face of
the earth, one wonders why it

is that the Augustan epoch of
Dresden blends so well into this

setting of a steel-magnate. The
organisers have taken the
couragous step of reinstalling
the villa to its original neo-
Baroque appearance, which tbe
post-war years had covered up
under neutral white boards.
The massive coffered ceilings
and the parquetry floors have
reappeared to evoke such lavish
places as the “ Green Cabinet;"
a flat wall niche emerged to

take in the Chinese porcelain
display just as it would have
appeared in the Schloss at
Dresden.

Gunter Kowa

Barbara Cook to

return to London
American singer Barbara

Cook is to return to London,
following her successful season
at the Donmar Warehouse, with
a new full-length show called
Wait ’til you see her. It will
play nightly from Tuesdays to
Sundays at the Albery Theatre
for a limited season, starting
September 9.

Cinderella/Edinburgh Festival

To turn Cinderella’s story into
a mime played out by dolls; to
entrust the choreography to a
modem dance practitioner, and
cruelly to truncate Prokofiev’s
score: these are the dubious
ideas behind the Lyon Op$ra
Ballet's Cinderella, seen but
week at the Playhouse. The re-
sult is a foolish and ignoble
enterprise, the worst ballet pro-
duction that I can recall at the
Edinburgh Festival.

Curtain-rise reveals a stage
largely filled with a giant dolls
bouse, various bald and bulging-
cheeked dolls* heads looming at

us from its upper storeys. The
Lyon dancers are disguised in
similar fashion, heads enclosed
in dolls-masks (such a help to
expressive performance),
several wearing hideous padded
costumes by Mouserrat

Clement Crisp
Casanova, looking for all the
world like pigs in frocks. A
gimmick of the staging is that
the Fairy Godmother, the Prince
and Cinderella should be given
outfits that are decorated with
flashing lights — an effect that
soon proves wearisome.
The action proposes that the

cast should behave like ill-

mannered children — greedy,
belligerent, clumsy—and to ram
home the message, the music
is interspersed with recordings
of infant gurglings and squal-
lings. And were this not
enough, we have the sight of

3faguy Marin’s dances to con-
tend with. These amount to
trottings, gestures and skipping,
entirely consistent as a view
of what small children can do,
but infinitely dull in the
theatre, even when tbe score

is reduced to less than 90
minutes playing-time, and given
without an interval.

It was an intriguing exercise
to wonder, as the evening wore
dismally on, how it was possible
not to make movement which
responded, even in dreariest
fashion, to the richness of
Prokofiev’s musical imagination.
I can but report that Mile
Marin has found a way:
throughout this macabre ex-
perience, I could discern
nothing of dance interest, nor
one rewarding theatrical image.
AU that remains is the memory
of padded grotesque capering
about the stage while one of
the major ballet scores of this
century went unheeded, and the
Cinderella legend was reduced
to the level of a cheap comic-
strip.

Simon Boccanegra/Albert Hall

The reproduction of Glynde-
bourne’s Simon Boccanegra at
the Proms on Sunday night in
a semi-staged conceit perform-
ance was only a semi-success.

Actually, for the most of the
audience it seemed a total suc-
cess, for the applause at the end
was long and enthusiastic and,
it must he said, indiscriminate:

the splendid LPO was given the
same extended ovation as the
singers, none of whom really
deserved such a fuss.

Curiously, -any ...consideration

of this concert must start with
the production of Stephen Law-
less, which was frequently
intrusive and even puzzling.

Why, for exampe, during the
mysterious and lovely orchestral

Prelude, was Simon seen
receiving the tribute of the
throng, when he was not yet
the Doge? And why, during
the shimmering, barcarole-like

music introducing Act 1 a

William Weaver
haunting evocation of the
Ligurian seascape, were three
men incongruously waving
flags? And why was the plat-

form-stage regularly crammed
with people, giving an uneasy
effect?
An unstaged or semi-staged

performance can also lead
singers to overact. Succumb-
ing to this temptation, Timothy
Noble, as Simon, stomped
about the platform, wringing
his hands, shaking his head,
gesticulating. Unfortunately, he
overacted also with his voice,

sometimes sacrificing notes to a
husky pariando, or indulging in
ill-judged, hectoring vehemence.
As Amelia, Carol Vaness, on

the other hand, was almost too
serene, more concerned with
sound than sense. The voice
could pour out like cream, but
it was creamily bland and uni-
form. Words were rarely dis-

tinguishable. And, in the third

leading role, Geoffrey Moses —
replacing an indisposed Robert
Lloyd indicated some of
Fiesco's stately hauter but little

of his implacable ferocity. Mario
Malagnini sang like an Italian
tenor, not like a Genoese aristo-
crat. The Paolo of Gordon
Sandison and the Pietro of
Alastair Miles were more
impressive.
Bernard Haitink’s reading was

not always subtle, but it brought
out many felicities of Verdi's
great score. The orchestra
played with verve and style,

clearly relishing the hall’s vast-

ness and its warm resonance.
The off-stage trumpets really did
seem to come from a surround-
ing city. Here we felt the sense
of space that was missing in the
gawky production. The Glynde-
bourne chorus, required to do a
fair amount of acting, was also

a positive musical component
of the evening.

The Noble Savage/ITV

Sooner or later someone was
bound to make a film about
Percy Grainger, and It is prob-
ably just as well that Barrie
Gavin got in .first. His docu-
mentary, screened throughout
the ITV network on Sunday
evening, almost fell over itself
trying not to be sensational, and
attempting to place the seedier
aspects of Grainger's life in a
proper context. For that quite
extraordinary mixture of ideas—the brilliant concert pianist
who hated public performances,
the fervent racist who neverthe-
less believed in the brotherhood
of nations, the child prodigy
whose mother-fixation carried
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Opera and Ballet

PARIS

J. Peri: Eurydice by tbe Jean-Marie
Leber company conducted by Bea-
trice BersteL Choreography by
Welkffnhuyaen (Toe 9pm). Auditor-
ium des Halles. 5 Porte Saint-Eust-
ache (4764 9080).

ITALY

Lucca: (IXth Festival of Mariia and
Lucca), Teatro del Giglia Don Gio-

vanni conducted by Herbert Handt
with Paolo Coni. Graziano Midori,
Anne Marie Smith, Svetland Hal-
hinnm and Valeria Esposito, direct-

ed by Beppe MenegattL (Production
in collaboration with the British
Council). (48290).

Pesaro: Teatro Rossini: D Turco in

Italia conducted by Rico
and directed by ErnTnannolo Luzza-
ti. with a cast which includes Rug-
gero Raimondi, Lucia Aliberti, Enzo
Dara and Ginunez.

(331 ML
Verona: Arena di Verona: Revival of

the 1913 production of Aida, con-
ducted by Daniel Oxen. with Gwy-
neth Jones, Nun Tin Todisco and
Bruns Bagtioni; Uh Balls in Mascfa-

era conducted by Gustav Kuhn (re-

cently appointed musical director of
the Rome Opera) with Maria Chie-

re, Lius Lima and Silvano Carroii:

one of the best productions of thfc

year's Arena season (28 151).

VIENNA

Volksapen Die Ftedenaana Die
Zauberfl&te.

NEW YORK

New York City Opera (NY State Thea-
tre): The week features the new pro-
ductions of Don Quichotte, conduct-
ed by Mario Bernard! and directed

by John Copley, and Werther, con-
ducted by Sergiu Comissions in Lof-
ti Mansouri’s production, along with
Cendrillon, Die Fledemeus and
Madama Butterfly. Iincoin Center
(870 5600).

Oct-of-Townera Series (Dance Thea-
ter Workshop): Tbe ninth annual In-

vitational dance, mime and perfor-

mance whirlwind features this week
Henten Dannenberg from San Fran-
cisco in Soto with Figures (and other
works). (Thur). 19th SL W. of 7th Av.
(924 0077).

Sommer Stage (Central Park): Free
new dance series. Kathy Duncan,
Donald Byrd/The Group (Wed); Ur-
ban Bush Woman, Frey Faust with
music by Pat Cahill (Thur). Band-
shell at 72nd SL 6 pm. (3973158).

CHICAGO

Bsvixda Festival of American Dance.
A fortnight dance festival features

the San Francisco Ballet with a
mixed programme including a Willi-

am Forsythe premiere, and the
Twyla Tharp Company in a mixed
programme including a work chore-
ographed to a Philip Glass score.

Ends Au 31. Highland Park.
(728 4842).

TOKYO

HU T. Jones and Arnie Agneand Com-
pany (avant-garde): Pooh Kaye and
Eccentric Motions. Part of tbe To-
kyo 2nd American Dance Festival
Theatre Apple, Shinjuku (207 5588).

Andrew Clements
over into adult life as practis-

ing sado-masochism, and above
all the composer whose progres-
sive ideas could never be fully
achieved in bis music— was
hard enough to encapsulate in
90 minutes of interviews, music
and narration, without leaving
tbe impression of a mere
eccentric, without any genuine
creative talent at all.

Colleagues and friends who
remembered Grainger offered

their memories, while the com-
poser Ronald Stevenson and
Simon Rattle discussed the man
and his music more dispassion-

ately. Rattle conducted his

Birmingham orchestra in a
selection of the music without
leaving too many loose ends:
many of Grainger's pieces are
concise enough to slot easily

into the short spans of tele-

vision. No one tried to synthe-

sise all the paradoxical facets

of tbe personality; Stevenson
argued that Grainger was a

natural man—" the noble
savage " — whose atavistic

instincts had to be taken
seriously.
Perhaps so. but the awkward

question always tactfully

skirted was the ultimate quality

of the music. Rattle generously

suggested that Grainger denies
received ideas of wbat a master-
piece should be, and that in the
three-minute spans of some of
his works could be found tbe
level of achievement that a

more conventionally minded
composer would have spread
across half an hour. Non-
believers might argue that
while musical 'ideas in them-
selves are easy enough to come
by, it is the very act of working
them out over substantial spans
of time that mark out the great
composer from the simply
ingenious inventor of sounds.
Gavin is adept at putting to-

gether images, words and music,
overlaying Grainger's music with
appropriate footage and
snatches of letters. Used in
such a way the works found
their perfect metier, for
Grainger was highly skilled at
creating moods, at generating
music which carried no specific
content but would simply idle
along until be thought it time
to stop. Some of his inventions
certainly have a radical stamp,
but like Busoni before him. they
proved quite Intractable when
pitted against the practicalities
of providing music for the con-
cert halL

Chamber Orchestra of Europe

Andrew Clements
The Chamber Orchestra of

Europe is now five years old,

firmly established and begin-

ning to challenge for a place
as one of the most consistent

and accomplished of all small
orchestras. It sprang from the

European Community Youth
Orchestra, and though it has

far outstripped those beginnings
the players have managed to

retain a good deal of the keen-

ness and exuberance that

marks out the best of young
people's orchestras. The appetite

for excellence that persists is

clear in every detail of its play-

ing. Saturday's Prom at the

Albert Hall began with Wag-
ner's Siegfried Idyll, treated so

often as a warm-up for the

remainder of the programme
but here conducted by Claudio
Abbado as a symphonic poem
of great intensity, shaped into

climaxes of unexpected power
and with eloquent instrumental
solos—superb clarinet and born
—to provide vivid cameos.

In Mozart's E Flat Piano Con-
certo K271 the penetration and
'individuality of the woodwind
was again a very positive
attribute, ft matched Andras
Schiff’s acutely expressive view
of tbe solo part, intent on wring-
ing the maximum emotion out cf
the slow movements and
characterising the faster music
with a vividness which stays just
on the right side of self-
conscious mannerism-
Brahm’s D Major Serenade

followed, and received the same
high-profile treatment. Abbado
is an extremely effective urgent
conductor of Brahms, and in
a work which can easily lapse
into lethargy was able to under-
line its symphonic aspirations
and detect the beginnings of the
thematic rigour that the older
composer would put to such use.
The playing was highly charged
enough to demand an encore
and got two of them, delivered
with the same mixture of
panache energy.
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MANAGEMENT: Small Business EDITED BY CHRISTOPHER LORENZ

BRITISH VENTURE capitalists
often enthuse about the idea of
creating an exact copy of a
successful US business and
transplanting it into Europe
With the aim of repeating the
achievement
Until recently, this type of

transatlantic small business
cloning was more of a wishful
dream than a reality. But the
early experiences of AUgn-Rite.
one of the first and most
ambitious attempts to replicate
a US company in Britain, give
a revealing indication of how
the idea might work in
practice.

Align-Rite, a Mid-Glamorgan
based copy of a small Cali-
fornian high technology venture
of the same name, first
appeared on this page on
January 30 last year, the day
after the official opening of its
new plant in Bridgend, South
Wales. In retrospect, it could
not have been a less propitious
moment to start such an
ambitious experiment
The company makes photo-

masks, miniature glass stencils
used in etching circuit tracks
onto microchips. Its main
customers are semiconductor
makers, which at the beginning
of last year stood on the brink
of the deepest recession in
their history.

In the event, Align-Rite made
start-up losses no heavier than
expected, but broke even four
months ahead of plan by last
February and Is now beading
for sales of £3m this year. That
will be the equivalent of nearly
half of its Californian progeni-
tor’s turnover.
The fact that Align-Rite man-

aged to pull it off owes a lot

—

nearly £1.2m in various loans,

grants and guarantees—to the
efforts of the three local
authorities in its area and to
the Welsh Office. But more re-
vealingly for anybody wishing
to attempt a similar exercise,
Align-Rite and its US founder,
Jim MacDonald, handled the
British start-up with grandeur
of ambition far beyond the
scope of most British ventures
of similar size.

The business plan, for
instance, launched the British
venture as a fully fledged com-
pany to the extent of having a
break-even level of £150,000 of
sales per month and senior
managers in place to cover all

business functions from
engineering to finance. An im-
portant ingredient of that was
an unusual training scheme in

which Align-Rite shipped 40
young Wetta recruits to the.
Californian headquarters in
Burbank for six to nine months.
This apeared all the more

extraordinary to a British ven-
ture capital industry that has
traditionally believed (though
less so now) that start-ups

should he built up gradually
from small beginnings. It is cer-

tainly one reason why it took
two years from the first negotia-

Big ambitions

difficult market
William Dawkins revisits the European end of Align-Rite

tions for £500,000 of funding
from Prutec and Charterhouse
Japbet to the day Align-Rite

started trading.
“It was bloody hard work,”

says 40-year-old John Traub,

one of the two Californians
running the Welsh company.
“But for us to make an impact
in the market place, we
recognised that we could not
just tip-toe in. You cannot
begin by first having three
people and building up as you
go in the traditional way. Our
market moves too fast for that."

Traub should know, for this is

the third high technology start-

up he has been involved in

funding.
His point about having to

move fast was underlined just

under a year after the Bridgend
plant opened when Align-Rite

applied to its venture capital

investors for another £3.3m

—

which it got—to enable the US
company to buy an electron

beam lithography machine
needed to keep abreast of

sudden changes In technology.

The US business, Align-Rite
Corporation (ARC), was
founded 17 years ago as a pro-

ducer of technical artwork for
semiconductor makers before
graduating to photomasks.
Growth was steady, but limited
by the small size of an
extremely specialised market
By 1982, ARC was turning over
a mere $4.6m (£3.1m) yet it

was among the top half dozen
photomask makers in the US.

This year, the US company
expects sales to reacb $7.5tn,

which will lift it to third in the
league.
MacDonald estimated that

ARC could at a pinch add 50
per cent to sales by investing in
extra capacity at home. “Here
in Europe on +he other hand,
we felt that we could build a
company that was as large as

the parent in a very short time,”
says Traub.
The time looked right be-

cause semiconductor makers in
the US and especially in

Europe were farming out more
photomask production to inde-

pendent producers like ARC.
In-house producers were find-

ing it increasingly hard to justi-

fy investing in expensive new
technology like E-beam litho-

graphy to improve what was
to them a peripheral service.

To some extent, ARC had
already tested the European
market through its Birmingham
sales office, opened in 1982.

The big problem, however, was
how to put together a financ-
ing package that would not
drain cash out of the parent
company (the pair have since
been reorganised as subsid-
iaries of a holding group) in
California.

Accordingly, MacDonald be-

gan to tour development
agencies and local authorities
all over Europe to check out
grants and other kinds of pub-
lic assistance. He eventually
settled on mid-Glamorgan main-
ly because the county council
was prepared to provide pur-
pose-built premises and be-
cause a large number of the
venture's potential European
customers were based around
the nearby M4 motorway.
The big disadvantage was that

almost the entire workforce had
to be trained from scratch
because very few people in
Europe, let alone Wales, knew
about photomasks. That is why
it was necessary, with the help
of a £600,000 EEC training
grant arranged by the Welsh
Office, to send the recruits
en masse to learn on the job
at Burbank
After initial training, the

recruits were gradually handed
responsibility, while still in the
US, for all of the existing
European operations from sales

to production. These they con-
ducted at night so as to keep
to the same timetable as Euro-
pean customers. “We built a
company within a company so

that we could take a fully

developed operating unit from
the building in Burbank and
move them to Bridgend," says

Traub.

There were, he admits, cul-

tural problems in getting
British staff to adapt to US
ways cf working. “ Californian

engineers will put a design
onto the market as soon as It

works and learn about refine-

ments as they go along, but
engineers here expect to
develop the product much more
than we really need," says
Traub.

But the biggest shock for the

Welsh staff has been getting
used to Align-Rite's insistence

that they should be prepared
to work in several management
disciplines, an important part,
believes Traub, of building
cohesion into an organisation.

Take Stuart Hunt, originally

recruited as personnel manager,
but recently promoted to head
of northern European sales. " I

wanted a flexible career, but
this came as a real surprise,”
says Hunt. “I felt like an out-
sider trying to sell to engineers
and electronics experts." But
after a white—and only two out-

right rejections from customers
—he saw the link “ In person-
nel, I learned bow difficult it

Is for people to say no. It's the
same in sales,” he explains.

Clearly, it is naive to trans-

plant a US company into
Europe and expect it to work
in an entirely American
fashion. Conscious of this,

Align-Rite went out of its way
to collect a much larger pro-

portion of non-executive direc-

tors, all British, than is normal
for a company of its size.

Six members of the nine-

strong British board are non-
executives, mainly from local
authorities and the venture
capital industry. The others are
Traub, his US colleagues Geoff
Lee, who Is director of opera-
tions, and MacDonald, who
spends most of his time run-
ning the Burbank end. “ It

seems a lot, but we need them
because we are navigating
through unknown waters," says
Traub.

It might seem eccentric that
after spending so much time
launching the Welsh operation,
Align-Rite should then raise a
second round of equity finance
chiefly to spend in California.
“There was a considerable
conversation about that," says
Traub with uncharacteristically
British understatement.
The point is, he explains,

that while US customers are
now eagerly demanding E-beam
technology, the UK market is

not yet ready for this latest
step in photomask making
technology. Like ARC itself,

this new technique will be
replicated in Europe after it

has been tried in the US and
when MacDonald feels the time
is right.

Value Added Tax

The spectre of a penalty looms

IT IS FEARED that several
thousand small businessmen are
unaware of the arrival on
October 1 of tough new finan-

cial penalties for traders who
fall behind on Value Added
Tax returns.
“A very substantial number

of businesses will not actually

have heard about the new rules

until they are faced with a
penalty,” warns Barry Baldwin,

chairman of the Union of
Independent Companies, which
has campaigned without suc-

cess for a phased introduction
of the new VAT enforcement
powers to give traders plenty
of time to adjust

His colleague, Tony Miller,

tax expert for the National
Federation of Self Employed
and Small Businesses, adds:
“This will create widespread
cash flow problems and 1 expect
a lot of people will be caught
out."
The new rules, originally out-

lined in the 1985 Budget will

allow Customs and Excise
authorities to impose a fine

—

known as a default surcharge

—

on businesses which are re-

peatedly late with VAT pay-

ments. The authorities cannot
do this on their own under the

present system. They have to

take defaulters to court to get
retribution.
With just over 1.4m businesses

registered for VAT. all but

BY WILLIAM DAWKINS

the worst offenders have tended

to slip through the VAT authori-

ties' overworked hands. Indeed,

the unions representing Customs

and Excise workers recently

claimed that the Government
was losing more than £300,000

per day in VAT revenue because

there were not enough staff to

chase all wrong-doers.

This suggests that a great

many small businesses have

been able to improve their cash

flow by hanging on to VAT for

months after it was officially

due, or even by defaulting en-

tirely. These are the ones which

are in far a shock after

October 2-

From then on, they will

simply be considered in default

if they have not paid VAT by
the date It is due. Traders who
default twice in a 12-month

period will be sent a so-called

surcharge liability notice, warn-

ing that they will be fined if

they slip up again in the ensuing
12 months.

First-time penalties range

from £30 to 5 per cent of the

VAT owed, whichever is more.
After that, the surcharge rises

by 5 per cent for each new de-

fault to a top limit of 30 per

cent of the VAT due. Recipients

of surcharge liability notices

pay new fines for each new de-

fault until they have kept up
to the mark on VAT payments

for 12 months. ...

Once clear of trouble, "they

will be considered rehabili-

tated and will be allowed two

warnings before getting

another fine. Just as if they

were first-time defaulters again*

Some small comfort comes

in the form of another new rule

due to take effect on October

1. This Will oblige VAT authori-

ties to pay compensation if they.

faii to pay a® acceptable claim

within a reasonable period. In

practice, these repayment sup-

plements will be paid for most

VAT claims except for bad

debts. The amount will be 5

per cent of the total claim or

£30, whichever is more.

Full details of the new
svstem are outlined in as
official booklet. VAT Default,

Surcharge and Repayment Sup-'

plement, avUable free from
local VAT offices. More infor-

mation on how to avoid foiling

foul of the rules will be con-

tained in a book to be published

on September S by Butter-

worths, VAT Enforcement and
Appeals Manual, price El&SQ.

Written by Alan Buckett, the

acountancy firm Binder Ham-
lyn’s partner in charge of VAT,
the book will also, include a

commentary on how Customs
and Excise iso rganised, the

handling of disputes and VAT
appeal machinery.

In brief...
THE BRITISH Venture
Capital Association and the
British Association for the
Advancement of Science are

Jointly organising a confer-

ence entitled Technology into

Profit

The event will be held at

the University of Bristol on
September 4 and is Intended
to hlghUgbt problems inhibit-

ing the translation of tech-
nology research into com-
mercial reality, to explore
possible solutions and to

establish useful contacts

between sources of finance

and sources of ideas. It will

include a debate on whether
or not venture capital ade-
quately supports technology-
based ideas and wfll cover
the practical details to putting
together a venture deal.

Tickets cost £50 and exhibi-

tion stands are available for
£100. Details from the con-
ference organiser. British
Association for the Advance-
ment of Science, Fortress

House, 23 Savtle Bow, London
W1X 1AB.

•
GROWTH AND jobs through
training is to be the theme
of two conferences to he held
at Durham Small Business
Club's annual exhfbfdon on
September 25-23.

Speakers win include Giles

Radice, shadow education
spokesman, and Hugh Sharp,
of the Manpower Services
Commission’s adult training

branch. Tickets for the exhibi-

tion. and seminars cost from
£129 to £195 and the venue
will be the Lumlev Castle

Hotel. Details from the com-
pany secretary, Durham Small
Business drib, New College
Durham, Framwellgate Moor.
Durham DH1 5ES.

AN UNUSUAL workers’ co-

operative has opened in

Sheffield to provide marketing
and market research services

to fledgling businesses.

Set up last month with
finanriai support from the
EEC, die Department of
Trade and Industry and three
local authorities. South York-

shire Business Sendees main-

tains that hecanse of this

funding it can offer consul-

tancy work well below normal

rates. Its present work In-

cludes identification of a new
market for a sensing Instru-

ment originally designed for

the steel industry and the

establishment -of t dl'fri-

botion network for a co-op

producing building products.

Details 'from Andrew
Mason, manager. South York-

shire Business Services.

Regency House. 75-77 St

Mary's Road, Sheffield S2 4AN.

•
PEAT MARWICK, the

accountancy firm, Is to hold
conferences on management
buy-outs on November 25 and
February 19 next year.
Subjects Include what sort

of companies are suitable for
buy-outs, raising money, tax

portable pensions. Tickets
for the sessions—which will

both be In London—cost £199
pins VAT. Details from
Pamela Austin. Peat Marwick,
1 Puddle Doric. BlacfcfHars,

London EC4R 4PB.

Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

&
MARINE

BUSINESS
OPPORTUNITY

65 acre site hi established offshore and marine engineering

location on N.E. Coast of England.

About 470,000 sq.ft of covered fabrication facilities,

workshops, stores and offices.

4 dry docks and 1,000 ft. quay,

Skilled labour force.

Extensive Internal and External Cranage up to 60 tons.

Available as a whole or would possibly divide.

Possession Jan/Mar 1987 or earlier by arrangement.

Plant and machinery NOT available for separate sale

Enquiries to:-

/S

[j^CHARTEREDSURVE^^g^

Old Brewery Court. Sandyford Road, jevnond. Newcastle Upon Tyne NE2 1XG.
Tel: 091 232 2036. Fax: 091 232 B2S6.

Bicycle and Accessories

Distributor
Offers are sought for the whole or part o.f this business:

• major brand name

• located South East

• successful range of newly designed products

• established national dealer network

• modern leasehold premises near motorway

• projected turnover £2 million

O working capital required to exploit proven demand

All enquiries to:

Sj P Patey, Corporate Acquisitions & Disposal Service,

Coopers & Lybrand, Plumcnee Court, London EC4A 4HT.

Coopers
&Lybrand

GRAPHIC ARTS
UK manufacturer in Graphic Ana

(net pre-precs) seeks

DYNAMIC SALES &
MARKETING GROUP

to represent their product range
which hue exciting new additions.

Full technical and engfaeoring
support ere in place

Would consider any suitable
relationship, eg partnership, or

agency- We would make it

worthwhile for the right bedfellow

Write floir F8T4t. Financial Times
10 Cannon Sc, London EC*P 4BY

INVESTMENT
OPPORTUNITY

VEHICLE SERVICING UNIT
REQUIRES FUNDS TO

DEVELOP AND EXPAND
THE BUSINESS.

Wnza In confidence for details
including cash ffow projection:

Clifford M. Handcock Associates
Rampart House, 63 Victoria Street

Windsor. Berlcs SLA 1EH
Tel: Windsor (0763) 858901/2
Telex: 849988 ENERGY G

EXCELLENT INVESTMENT OPPORTUNITY
Monaco hated company in business of distributing/dealing in

prestigious automobiles seeks outside Investor/ Partner.

Official factory appointed to represent several top marques and
has superb showroom and service facility.

Earnings to 30th June 1986 F.Fr. 3,800,75b

Net Assets as at 30th June 1986 F.Fr. 14,082,379

Three-year plan net profit projections:—
1986 1987 1988

F.Fr.2,5 3 3,380 F.Fr.3.836.615 Fr.F.4,894,3D5

Minority or 50% holding available.

For more information contact:

VALENTINE & CO. (Chartered Accountants),
Central House, 34/36 Oxford Street. London WIN 9FL.

Telephone: 01-637 3656

neverhas

n,

No company can

achieve its full potential

when there's a cash

flow problem.

Follow the example
of the growing number
of really successful

businessmen and women -

convert your invoices

into cash with

International Factors. \

Instead of waiting

three, four or more .

months, all approved '

invoices are paid in full

by an agreed date - *

•

v

with an immediate 80% cash advancer *

International
Factors you invest really pays off.

i: Internationa] Factors Limited. P.O. Boar 240, Sovereign House, Queen’s Road,
Brighton BN1 3WX. Telephone: 0273 2121L

I want to cut out cash flow pntieas - please send details of your services.

Name

Tide

Company ^
Address

n

Postcode, -Telephone

.

The perfect partner for the growing business
|| A«negterf1hel4BptiB«akCrt>Bp " VC/1S/S 1|

ENERGY CONSERVATION & AIR MOVEMENT
Small company with excellent energy-saving, profitable and
patented products require support of Big Brother to assist

attainment of predominant position in the Industry

Principals only please to Box F67A3
Financial Times, 10 Cannon St, London EC4P 4BY

INJECTION MOULDINGS
We era soaking an equity stake In a thermoplastic Injection mouldingcompany. Idoally with moulding machines up to 250 tonnes pressure

... .
(this is not an absolute pre-requieiie)We presently purchase approximately Clm of injection mouldings annually

8 variety of sources and now wish to secure our position bypamany controlling the supply. This opportunity would suit companies
eilhor with spare capacity seeking a full order book or wishing to hapa ridWAITE BOX FST37. FINANCIAL TIMESW CANNON STREET. LONDON EC4P 4BY

SHORT TERM
BUILDIHG AND

BRIDGING FINANCE
on Industrie/ Commercial and

Residential Development
at Primes Rates

Minimum £250,000
Apply to:

HIRSCH
Europe's Leading

Financial Consultants
Please addresa inquiries to:

Hirsch International
(Financial Services) Ltd

16 Berkeley Street. London. Wl
Tel: 01-629 5051-3 - Telex: 28374

MIDLANDS BASED PRIVATE
MANUFACTURING
COMPANY SEEKS

Partner/Investor
Strong order book and large
growth potential particularly in
expanding export markets.

Contact:
H. R- Grant & Associates
Victora Square, Droitwicfa

Worcestershire
(0905) 778155

WEST END PROPERTY
development COMPANY

with broad current commercial
project portfolio, but under
financed in terms of current

structure, seeks

EQUITY PARTICIPATOR
to strengthen capitalised base

Write Box F674S
Financial Times, 10 Cannon St

London EC4P 4BY

WELL-BEING & HEALTH
A young, expanding publishing and
mail order company with Impressive

Moplo involved needs
CAPITAL AND

MARKETING DIRECTOR
Write Box FS738. Financial Timas
JO Cannon St. London EC4F 4BY

INVESTMENT OF £100,000

Required for up to one year
Fully secured by a property

worth £150,000

Return of 12% per annum

Write Bex FT/879

. « .®* James's House
4 Rad Lon Court. Fleer Street

London EC4A 3EB

MAYFAIR

OFFICE
SUITE OF 1200 SQFT

TO LET
TOP QUALITY AIR

CONDITIONED BUILDING
Fully furnished/serviced

24-hour uniformed security

Merlin telephones and fax

Available immediately

Short/medium term
£40,000 PA PLUS RATES

AND SERVICES

TEL: 01-493 0696

INVESTORS REQUIRED
Garden Centra/Wholesale

Horticultural Business In W Londonn 18 acres Freehold land in
excellent position. Substantial

shareholding available for investor
able ta inject £200,000 secured

Write Box MM2, Financial Times
10 Cannon Si. London EC4P 4BY

FAX UPDATE
WHOLESALE SPECIALS OF

PHASE THREE
FAX MACHINES

Also Portable Fax Machines

Lowest prices in Europe
Tel: (0243) 860662

TS% NET RETURN
on your £8.000 Min. Inwsattnsnt

(Max. £50.000)

Investment period 1 year plus
1 month's notice

For details write lodes nr phone:
GMK SERVICES

3rd Floor, Brett House, rarfc Parade
London NW10 - Tel: 01-965 4422

Offer closes 15th Sept 1988

SAHTA CO. ltd.—

E

xporter* a Importer*
or careen A fceffmm, tmh a. dried fnita.
Address: Apt No. 15, Bldg. No. G.Mouu KaianUrl 5c_, ScMhooa Gbaraaei

Tehran, Iran. Tel: Wl -890810,
Telex: 213494 KMTG IR.

GRALITBETON HOLDING SA, 1700 PH-
gourj. MM Tell 57(2853041
0041, Tm 942BBB CIHS CR la ottering
M»Hent knowhow and llcesc* tar Mini-
Refinery lor reevctlRB at used olL

LOGCAP BLOODSTOCK investments

UNIQUE BLOODSTOCK
INVESTMENTS OPPORTUNITY

Established Bloodstock Compen^whh Impressive profile record since
commencement of activities propose to purchase top pedigree
yearling fillies to be -syndicated to race at 2 and 3 year old end be sold
before or at public calm for profit. Return of capital invested since 1981
ie on avenge 37.66% (certified; tax free, based on a two year Investment
plan.

For further details write or phone In confidence to:

Logcap Bloodstock Investments, Logcap Limited

Davitt House, Davitt Road, Dublin 12, Ireland

Telephone: 557733/557051 - Telex: 93906

CONTINGENT GAINS
TAX UAHUTY

[f you have a private investment
company (property or securities)
with a contingent C.G.T. liability

we can help. You may renin
the underlying assets if you wish.
Quick transaction required.

Size £50,000- £500*000
Write with details to.-

Box HUSO. Financial Timex
ID Cannon St. London EC-iP 4BY

PRIVATE
INVESTOR

With substantial funds seeks
CONTROLLING INVESTMENT

IN PUBLICLY QUOTED COMPANY
Preferably, but not necessarily in

**ov£reP*
ny “CWr and wilh an

' up

property sector and with ai
reraO market capita lintion

of up to £2m
Principals only, please reply In

Strictest confidence to

:

H 1 109, Financial Times
70 Cannon Sr. London EC4P 4BY

SUCCESSFUL ENGINEERING
COMPANY IN LONDON El

Wi9hea to amalgamate with suitable

ssta &.SHID SmSS's
BUfrfigthen existing manigomtnt.

Apply 01-247 3344

CREATIVE SERVICES
COMPANY

Supplying men of London's laadjnq

JgSESLSj* artwork- Illustrations,
promotional games and premia!Now looking to further growth »vassociation wttb dvortisind/pro-motions agency.

mnLSZ? Timex
70 Cannon Sr. London EC4P 3gy

BUSINESS CAPITAL
uE5w

,
r
W
K

fl*n,ldB,od frem:uk/eec buemeaaea seeking

TKSSffasirjrsasjf

’^SLfSSEBss/jsr
Baicombe, Sum^RH^ 0U

811711
Tales: 206141 rrx UNO G)

D14G.10M6Atln-MBX

BUSINESSES
FOR SALE

EftsWished Central London
microcomputer dealer

*'94 proatlgloue client/

dlSthESZ.*?*?
plu* substantial

" S£V,V£ni2i"rnB A eonaultancy
.
a*al

S* Punbaae offer*

WrtafflSlWm Bqx H1112, Financial Times
TO Cannon Sr, London EC4P 4BY

SALES DIRECTOR/INVESTOR
(London based)

Publisher requires experienced
mature person to be totally

responsible for Advertisement apace
sales for a consumer magazine
being launched in January 1987

The aucceaaful candidate will be
Invited to invest in the company
and as a consequence will become
an equity participant and main
board director. An attractive finan-
cial package with dm usual
baoBflts will be offered.
Write Box F6735. Financial Times
10 Cannon . St. London EC4P 4BY

INVESTMENT OPPORTUNITY
(£225,000)

High return with equity

participation

Unique produn range including
high-toch electronic alarms
Marketing lira [Bay by TV

commercial and Fulfilment House
comprehensive information includes

computerised projection a

... --
"melpale Only

Write Chairman. Box F8741
_ Financial Times

10 Cannon Sr. London EC4P 4BY

P.EJP.
Regional licensed donoait Uklna inm-

Reply to:

10- Cffiimon Street. London

FROWN FOOD DISTRIBUTOR (CA‘

iV’**
teSSSSm*

Business Services

Offshore &UK
Companies-s

jgajseasr
s&

SELECT CORPOBATE SHMEEt tm

m* Dougin <ooM)mu
TrtttsaasMseypjTa

“^mpreaintidrer
.

3-5 0*3 Band S|_
London Wi
Tot 01-4*3 4944
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^
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Businesses for Sale Al

Mo, CORA HOTEL
UPPERWOBURN PLAGE, LONDON WC1

FOR SALE FREEHOLD
164 Letting Bedrooms
(78 with private faculties}

.- Extensive Public Areas

Staff Accommodation

Two Passenger Lifts Central Heating

SERIOUS OFFERS INVITED

DRUCE

Span Floors Ltd
The Joint Receivers offer for sale thegood-

will and business assets ofEnvironmental Span
Floors Ltd operating from tworented factories at
Worcester.

The company designs, manufactures and
installs raised modular flooring. Current turnover
£1 million approx, p.a. Greater potential with
£500,000 current order book. PSA MOB 08.801
approved.

For further details con tact: The Joint Receivers
Geoffrey Harrison and Jonathan Birch, Grant
Thornton , KennedyTower, St . Chads Queensway.
Birmingham B4 6EL. Tel; 021 >230 4821.
Telex: 337955 GTBHAM G.

Flat Pack Furniture
Manufacturer

The manufacturing fadfrtyofAlltype FurnitureCompany
Limited, located in Edenbndge, Kent isoffered for sale in

whole or in partand includes:

• Modem freehold factory premises of 30,000 sq.ft

® Fullyequipped plant in flow system production line

« Office and warehousing fatalities

For further information, interested parties should

contact the Joint Administrative Receivers:

S. J. L.Adamson oa. or Ms. NL E. MBsaca,
Arthur Young, Rote House,

A 7
Rolls Buildings,

Fetter Lane, London EC4A1NH.
Tel: 01 -831 7130 ext. 4365
Ifefex: 888604 AYLO

AUTOMOBILEELECTRICALAND
DIESELFUELINfECnONENGINEERS

AND DISTRIBUTORS
NAES.Ltdand Smith <&.Davis (Auto-Electrical) Limited

BOTH INRECEIVERSHIP

Oficrs arc sought for the business and asses of these

companies which Grade from four depots each ofwhich is

within 40 miles of Central Manchester:

Turnover for year ended 30 April 1986 £16 million.

For further information please contact:

John "Warren or Scott Martin,Ernst& Whinner.
Lowry House, 17 Marble Street, Manchester,M2 3AW
Telephone: 061-832 5784 Telex: 668202 Fax: 061-834 7117

.AnRnuiin, Adira, C',w jlranu.

'

Stephen 3. Hook
Shefley House

S Nobhr Street

London EC2V 7DQ
0T4H 7790

Jeremy Crawford
Draco House
2! Manchester Square
London WTA 2DD
•1-486 1252

A MEMBER OFARTHUR YOUNG INTERNATIONAL

'4 . "v\*

5STC0
'PORTtf.

VOUCHURST LTD
llrad^

The JointReceivers,A J. Katzand L R Phillips
offer for sateasa going concern an established
profitablewholesale cash & carry businessbased

_ in Blackburn, central Lancs.

* Excellenttong leasehold property, 30,000 sq. ft-

^Turnover in excess of£7 million p^.

RyfurtherInformation contact;A J.Katz,

DWfebsterOraHlneat

Arthur Andersen & Co.,

BankHouse,
9 Charlotte Street, HR]}
Manchester, Ml 4EU.

GENERAL BUILDING

.
AND MAINTENANCE BUSINESS

A long and well established business in the London area
specialising in glazing, carpentry and joinery is for sale.
Regular business clientele including valuable local authority
contracts. Growth record is impressive as is development
potential Current turnover circa. £2 million and gnri&ig,
with pre-tax profits of £500,000.

For further details write in confidence:

Box BUS, Financial Times
10 Cannon Street, London EC4P 4B7

BARDEN CENTRE - Rortb East England

Purpose hollt Garden Centre of 8} acres: annual
turnover £620400. Principals only apply to:

BinderHamlun
rHSflTEHEB * C C 0 0 « T * T

S

8 Sf . B*idp Srw. ImUoi*EBA 4DA.

tel: AW

SELLERS and BUYERS
PiBDmL\A2Ji Oxitxtfn confidence:

SMSHPIHSin DIVERCOLTD.
UillQSIUjMQJil&l 4 Bank Street

Worcester WR1 2EW.
Tet 090522303

FOR SALE CLEVELAND
AN ESTABLISHED SUCCESSFUL

CARPET RETAIL COMPANY
. . .

witk'l turnover In excess of £2 million

8.R4UK outlets Including a large warehouse facility

Contacts Initially to:

CHIPCNASE NELSON » CO
Chartered Accountants. 89 High SL Yarn, Cleveland TS15 9BO

CONTRACT. MANUFACTURER
FOR FURNmiftE

‘ TIMBER TRADE
Snui proftndttc Company «<Rt> aned-

promos amiMMi modern
advanced nwchtnex Milne to dhwrie
nai«n» now mn TuMfe to. enable it

10, Camm Rrwtr LaedM 6C*I" 4BV.

MAINTENANCE COMPANY
FOR SALE

BS1 5750 approved
Current contract £150k

increasing rapidly

LaaaaholU premises within 5 mUaa
Hmthrow may be available

Write Boa HUBS. Fhumolal Thnss
10 Cannon St, London ECdri 4BY

Franchising

\ L . PHONE 0753 31222.
iNHVEJVyNUTESf

YOULLRNDOUTIFYOU
COULD RUN A£1 MILLION BUSINESS.
Wfcarefafltfr® about a business ofyour own. And a success rate that s

many'bmesi^wf than most independent start-ups. Have you got what it Aflm
fates to hiafte real mcxiQf? 'ibu need £80,OCX) and the ability to raise an J

£15QPGO-£200,OOOl
OK? tfyou are rfflf reading the business we're offering is running W .»

one of me fariest growing industries. Entrfi is :£.

the; largest pu&kjy owned franchisor or computer retail centres
,

^ow30^o^Pfiinciercte«topn^
Oohipijler: experience is not necessary but you must be g '«»

; I

usedb manarir^ peopte.The standandswe'cfemand ofourCentre gg-
j

OwnersareKiugh asme rewardscan be. Buthavinghelpedthem
to set ixjlnixhSrwss we supportthem more fufiy than any other H§||||g

. tfvouOT determined to succeed phone ourFranchise Develop-

mentM*iagBrori0753 31222 (during business hourt).

= Bqpwience shows that, within five minutes we can teB ifyotfre

makeasuccess ofroraengan Entr6 ComputerCentre.How? ||iM
foffltihdoutffyou phone. Do ftncwtThaft0753 31222.

M
jBbDp"*1

,:i7 BathRoadSlough SLlSLfL

MOTB.OWNERSHIP
CFWRfPlNSAN DOEGO

. Sap -Ditge Xaa&t soul davalop.
mam and naoagarnerte company

*) w eppore

tftiWaa tt'scremt kocti iw-
htth US. Oar rompany li dj*

taWNt- waiter franchUa of tw
blmy.ttwwful JMUNnh ftiptr

fl Wlg^ chaJn, Equity particlpa-

twn fat-anounta from >im to

iSm Iqvlud.
. .. . Call flr.riN: . .

OFAMCTICA
nt W*, Suita Ml
. ca maa.usA
[») S83-88M

THE FINANCIAL TIMES
is proposing to publish a Survey on

FRANCHISING
SATURDAY, OCTOBER 4 2986

The editorial will cover major aspects, including:

Corporate growth through franchising

Sources of finance Case studies

Becoming a franchisee Role Of the BFA
For a /ull editorial synapsis and details

of advertising rates, please contact;

PENNY SCOTT
Tel: 01-248 8000 estn. 3740

ENCLOSURE
MANUFACTURER

FOR SALE
SECTOR:

Office oquipmani manufactura/light
engineering, design & fabrication

ACTIVITIES:
Manufacture cl enclosures

(csblneta, racks & equipment)
LOCATION:

Central Scotland
TURMOVBL-

£2J3 million historic

PRE-TAX PROFITS:
£300.000 historic

CONTACT:
Sox FE739. Financial Times

10 Cannon Sr, London EC4P 4BY

N.W. CARAVAN AND
CAMPING EQUIPMENT
COMPANY FOR SALE
4 ACRE FREEHOLD SITE

Turnover about £500.000
For furtftw Information apply:

Monde. Chartered Accountable
Georae Houaa. «B George at

Manchexber Ml «lP

ENGINEERING
BUSINESS

Long established business with an
excellent spread ol products
approximately half of which are
branded and sold through major
reuil outlets. Seles total approxi-
mately E13m per annum producing
at present minimal profit buT with
great- scope for rationalisation and
improvement. Discount to net
tangible assets.

Contact:

Mr Fisher. 01-837 8277
BUSINESS BROKERS LIMITED

12 PMIllmore Terrace
ABen Street. London W8 6BJ

RETAIL PHOTOGRAPHIC
SHOP FOR SALE

For sale the goodwill, lease, assets,

and stock of Clives Phoiomsrfcet st

26 George Street. Luton

Principala only arc Invited to apply
lor further Information to:

. Miss Caroline Russell at
Catsbraia Farm, WonainghaU Road

Oakley. Aylesbury, Bucks
Tel: 0B447 8874

RECRUITMENT GROUP
N, England

PROFESSIONAL SERVICE FROM
FACTORY TO SENIOR EXECUTES
Gross income approaching Ct.Sni
Very profitable and expanding

PRICE £550.000
Principals Only

Write Bo* Him. Financial Timas
10 Cannon Sc, London EC4P 4BY

BUSINESS AND ASSETS Of solvent end
Inioivcnt companies lor sile. Contact:

“ Business and Assets (RLa."
01-637 3038.

C. M. & F. discraetry sell each year many
100s of P.Os.. retail shops, oubs. hotels,

and other businesses. 20 Regional

Offices. 01-519 0210.

INTVItESTfNG PROPERTY Investment
Opportunity. Income circa £402)00 oj.
16 Coastal flats. AA. WTB A BTA
listed. Tel 0970 81 431.

CONTRACT
TOOLROOM

/MIDLANDS)
Producing plastic mould tools

and pressure diecasting tools

Established for 30 years

Turnover of £800.000 pa
Principal has reached retirement age

hence reason lor sale

Writs Box HI 128. Financial Tima*
10 Cannon St. London EC4P <BY

COSTA BLANCA (ALICANTE)

FOR SALE

BEACKSfDE LUXURY HOTEL
6,000zm land. On seashore of

fine white sand for miles.

8 miles Alicante. 3 miles airport.

Capacity up to 500 persons
Well appointed

Very reasonable price.

Further particulars from;
Bo* H111S. Financial TunesM Cannon Sr. London EC4f> 4BY

FOR SALE
Two expanding private dlnics

in Greater Manchester

Offering services
private patients.

£180.000
For further information please reply

to Box H1111, Financial Times
10 Cannon St. London EC4P 4BY

Established

HOME INSULATION BUSINESS
(Cavity Walls and Loha ate)

Based West of England
Turnover £250K4-

FOR SALE
Write Bn* HUH. Financial Times
W Cannon St. London EC4P 4BY

BUSINESS FOR SALE
If you want to buy or Invest

in business
VENTURE CAPITAL REPORT

provides c. 500 specific

opportunities each year
For frea sample and full details:
VCR. 20 Baldwin St, Bristol 1

Tel: 0272 Z722S0

AUcrs-EIectronics

EPOS SPECIALISTS
Hospitality and other retail markets
Established design and development team
Hardware and systems software
Fully-equipped protoype laboratory
Assembly facility 5,000 sq. ft. storage
Modern leasehold premises, north-west

For sale by the Joint Receivers of SET Systems Limited

For further details, please contact:

Pbilip Ramsbottom or Alan Benzie
PEAT, MARWICK, MITCHELL & CO.
Century House, 7 Tib Lane
Manchester M2 6DS

Telephone: (061) 832 4221 Telex: 668265

r BUSINESS FOR SALE ^
COMPUTER DEALERS 1

Dealers in micro-computers hardware and software located in

Glasgow.
• Turnover approximately £1m
• Apple and Jarogaie dealerships
• Aoractive location in Science Park (leased premises)

Swift sale required.

Interested parties should contact Mr. R.K. Hill or Mrs P. Walker.

. ATouchefloss
\ 39 SL Vincent Place Glasgow Gl 2QO- Telephone: 041 204 2ffl» A
\f r̂_ ncT?£662 TTnGLAS G

Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE

PROFESSIONAL ADVICE BEFORE ENTERING INTO
COMMITMENTS

PEAT
MARWICK

Farm Machinery
The Joint Receivers offer for sale as a going concern
the assets and businessofA C. Bamlett Limited, the
Thirsk-based manufacturer of agricultural equipment
Annual turnover is some £5 million

The assets available include:

* Excellent, well-equipped manufacturing complex
ofsome 131,000 sq.fton 6.9 acre site.

•Potential planning permission for (bodor
norvfood retail use on part ofthe site.

* Extensive range of manufacturedand imported
products- in particularthe AJRJET pneumatic
spreader.

* Extensive dealernetwork.
* Extensiveorderbookand balancedstock.

For further details contact
A.W BrierleyorRWTraynor.
ArthurAndersen&Co„ ___________

Park Square, Leeds LSI 2PJ. SBalMIgiBl
Tet 0532438222 EjMMaHffi

EuropeanCommunityFunding
Funds are available from the Commission of the

European Communitylorprojectswhichpromote
new technologyin exploratioa production, transport

or storage ot oil and gas. The monies became
repayable only if the project is exploited commercially
and may cover up to 40% of the total cost. Interest is

payable onlyon amounts outstanding after

commercial exploitation.

The closingdate for the next round of theScheme is

28November 1986.

For a free booklet designed to help British companies
seeking funds under the Community Technological
Development Projects in the Hydrocarbons Sector

Scheme, simply post the coupon; ortelephone
Mr J. Drummond olthe Offshore Supplies Officeon
041-221 8777 ext 488.

Please sendme the free booklet about funds avafldWe under
thecommunity Tfechncdogfcxti DevelopmentReject inthe
HydrocarbonsSectorScheme.

Company-

ItosttorMrJ.Dmmmond. ^
Ollshore Supplies Office, -=— •

AQximtarctHouse.45Waterloo Street, = ss
"

Glasgow G26AS. ___ :

FOR SALE
LLEYN PENINSULA. NORTH WALES

11 ACRE EXCLUSIVE BEACH

HOLIDAY CARAVAH PARK
DEVELOPED TO A HIGH STANDARD

Offers dree £1,000,000 phis

AppMca Hons far further detail* will only be EOnElderad from principals
Write Bo* H1129. Financial Times, 10 Cannon Street, London EC4P 4BY

International

Raritut

Businesses Wanted

HEAT-SET
WEB-OFFSET PRINTER

Our clients seek to acquire or make a capital injection in an
established company and are in a position to introduce
substantial additional work.

Armitage & Norton
Hazlitt House

28 Southampton Buildings
Chancery Lane

London WCSA L&R

PhUateUstisches Handelshaus WATER AND ALLIED INDUSTRIES
IT.j.Ji/? .Tj ijji a Major engineering client manulaciurlng high value sophisticated elect ro-

fifSlf mf nS. j IJdMtf^ue mechanical produets used to move and control water, slurries and other
«7 O liquids, seeks to acquire complementary business. Consideration up to

£S million.

FVar* TnnnJtm* arnac intjrm/Ttifm/ll n’nnmmf^rl'Pn The acquired business must be able to benefit from our client's praducUcr IJUlUUer euus> mid llLUUjrUU. IcrUJirUrUClLCIL bII Hnclan tncllitlas and martaann avnnrlins. Should have com on

mechanical products used 10 move and control water, slurries and other
liquids, seeks to acquire complementary business. Consideration up to
£S million.

Bnejrnarken-FachgescnaTws ,mn uoer bUiannger
TraAition will aus gesundheitlichen Grilnaen seine

Firma veraufiem.

Das Ladengeschfifb (Umgjahriger Mietvertrag)

liegt in Toplage einer noraaentschen Grq&stam,
ist erstklassig ausgestaitet und verfitet uber ein

enorm grofies, breit und tief gestaffeltes Lager
intenuxtiorialer Philatelic, das von erstklassigen

Fachkr&ften gepflegt wild. Die Firma kann zum
Jahresende komplett ubemommen werderu

Verhandhmgsbasis:DM 1 Alio.

Emsthqfte Interessenien nehmen hide fiber

Chiffre Kontakt aitf unter: Box N1118, FtnanciU TimesM
.

10 Cannon. Street, London EC4P 4BY

Unternehmensverkauf
KP 32 Mio DM, *ehr hohe Rendice

kein Produkoonsbetrieb, keine sanierung

Write Bov H1119. Financial Times

10 Cannon Street, London EC4P 4BY

BRAZIL
SERVICE COMPANY IN

OIL EXPLORATION
AND PRODUCTION SECTOR

FOR SALE

Currently operating near break-even

Foreign registered capital

approx £250.000
Tex loadefi 8.7m Cfuiauos

Write Bov Hi 122. Financial Times
10 Cannon Sc. London ECap 4BY

US. BEAUTY SALON
EQUIPMENT MANUFACTURER
Considering sale of ill or part of

company. rast*growing. innova-

tive product lines, distributed

throughout U.S. by over 100

beauty supply wholesalers.

Write Box HUTi Finance! T>moS
IQ Cannon 5s, London FCCP CB

1

For Sale—USA
MANUFACTURER OF
FINE CHOCOLATES

Sales $4.40m
Net Book Value SI.45m
Cash Flow SI30m

Please respond with product
lharature and financial report to:

Box H111B. Financial Tim'as
10 German St, London EC4P 4BY

FOR SALE
Texas Highway Contractor

5 10 million Annual, $7 million

Backlog. No Real Estate and

Modest Equipment Inventory.

Perfect Entry Vehicle

YounE Aggressive Personnel
214-578-0290 James Haven

£6 million.
The acquired business must be able to benefit trom our client's production
skills, design facilities and marketing expertise. Should hove competent
management.

Please contact:

John Polmear
^ DAVID GARRICK
T" 39 Quem Anne Street

J London W1M 9FA
in Tel: 01-486 8142

The Professionals in buying & selling companies

LLOYD’S BROKERS
International Financial Services Company requires for cash or equity

Lloyd's Broking Company with up to £2m brokerage to merge with
their existing expanding Lloyd's Broker of similar size

Existing management retained. USM quotation targeted

Principals only in the strictest confidence to: The Chairman
Bax H1101, Financial Times. 10 Cannon 5t. London EC4P 4BY

INDUSTRIAL SERVICE COMPANY WANTED
We wish to eccelerate expansion by acquiring service companies in

We wish to accelerate expansion by acquiring service company in

similar or related fields. Preferred turnover between £200k-£500k.
Location: Midlands and Southern England.

A very flexible approach will be adopted with controlling
directors or partners

Write Bo* HKTT2, Financial Times. SJ Cannon St. London EC4P 4BY

WANTED
Residential Mortgage Broker

Swiss Investment company with London Office wishes to buy company
based in London or South East with profitable connection In Residential

Mortgage Broking and good oceans to Institutional Funds. Management
required to stay and offered profit related incentive.

BSIINVEST SA, 42 HERTFORD STREET. LONDON W1

OUR CLIENT
wishes to purchase a company supplying

ELECTRICAL OR BUILDING MATERIALS TO THE CONSTRUCTION INDUSTRY
The company may be a wholesaler, manufacturer, contractor or involved

in ail three. Location of the company is not important
_

An established sales force an advantage but not a necessity

Plea r:a reply to:
Clarks. PO Box 150, Chartered Accountants

Cippenhtan Court. Cippenhem Lane, Slough, Bencchire SLl 6AT

VAKTED

TRADE MOULDER
An engineering and plastics

group in the West Midlands
wishes to acquire a

THERMOSET TRADE
MOULDER

selling into the engineering
and other industries

Write Bo* H1127. Financlol Tima

a

10 Canoon St. London EC4P 4BY

LIFT/ELEVATOR
COMPANY
REQUIRED

Overseas company wishes to
acquire/merge with a British

Lift company manufacturing and
marketing its products primarily

in the UK
Please reply Box H1104

Financial Times
10 Cannon Street
London EC4P 4BY

ESTABLISHED
PUBLISHING
COMPANY

Wishes to acquire journals, book
lists or other publishing businesses

Full details In confidence to;
The Chairman. Bo* H112S

Financial Times
10 Cannon A. London EC4P 4BY

WANTED
SMALL HAULAGE COMPANY

Yorkshire Area
Must have clean

Operators Licence.

Write Bo* Him. Financial Times
10 Cannon S:. London EZ4P 4BY

MAJOR FIRM
Involved in Insurance Broking,

Life Assurance, Unit Trust Advisory
Services, Pensions and fiSnefit

Consultancy
SEEKS ACQUISITIONS

Commiasion/feB Income between
£250,000 and £5m pa considered

Write Bo* G 10280. Financial Times
10 Cannon St. London EC4P 4BY

TRANSPORT HAULAGE VEHICLE FLEETyouIred
.

witn or wKhout procerty.

07art39
M
^&0.
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Hobbling the

US tax lobbies
THE fundamental tax reform
agreed In a last-minute compro-
mise between the US House of
Representatives and Senate
tax-writers (such compromises
are always achieved at the last

possible minute) is not likely
to have anything like the instant
impact of President Reagan's
“ supply-side " tax cuts of 1981;
the official estimates that it may
add a half percentage point to
real growth is at the optimistic
end of the spectrum. However,
while the cuts provided a short-
term stimulus with a large
long-term bill to pay, the re-

forms could achieve solid and
growing benefits.
The political appeal of the

reform has. of course, been the
elimination of high personal tax
rates, together with consider-
able reliefs at the bottom end
of the earnings scale: but the
real benefits are likely to flow
not from this modest increase
in personal earned incomes,
largely paid for by the corpo-
rate sector (and thus by share-

holders). but from the whole-
sale destruction of lax shelters

and distortions which has made
low rates posssible.
A tax structure based on high

rates and exemptions leads not
only to a misallocation of
resources — highly visible in

the empty office towers of
Houston, Texas, for example

—

but distorts the political pro-

cess. A huge federally-organised
country such as the US is by
nature a coalition of regional
interests. Tax privileges were
the favourite coin for buying
them off but Congress has now,
and for some time to come, cut
off the supply.

While the US has not
achieved a really simple tax

structure, as was once hoped,
it has achieved a far more
reasonable one; but perhaps the
most surprising aspect of the re-

form is the general support for

the abandonment of supposedly
progressive schedules of per-
sonal tax. Indeed it was the
Democratic senators Bradley
and Gephardt who first pro-
posed a flat rate system,
acknowledging that high rates
go with high avoidance.

It would be pleasant to
Imagine that this example will

be eagerly studied and imitated
in other countries, impelled
perhaps by a mass migration of
the most talented people to the
land of a top rate of 28 per cent
(in practice, 33 per cent). In
practice, unhappily, it seems
unlikely. US legislators are
stout representatives of sec-

tional interests, but most of
them are much less encumbered
by doctrine than their opposite
numbers in Europe. Only if

the reform proves in the long
run to re-energise the US
economy are other countries
likely to question the principle
of progressivity.

General support

It is, ironically enough, the
deficit which ensures that rela-

tively unbiased taxation will

get a fair trial. The pressing
need to limit the deficit, now
enshrined in the Gramm-
Rudman amendment, ensures
that legislators cannot for a
long time forget that every con-
cession is a burden on the rest

of the tax-paying community.
Indeed, this knowledge has
already achieved a much more
radical ' reform than once
seemed likely. Most of the
lobbies, apart from oil and
home construction, have been
kept at bay, and no one has
escaped some loss of privilege.

Robustfoundation
This cannot, unfortunately,

be taken for granted; for while
the huge Federal deficit has
helped to achieve adherence to

the principle of reform, it is

obviously a threat In the longer
term to the low rates which go
with it Indeed, reform has
achieved a much more robust
foundation on which tax rates

could be raised in future, as
seems likely to prove necessary.
Much will hinge on the eco-

nomic developments of the next
two years. If savings are en-

couraged by higher after-tax

returns, and productive invest-
ment is not hampered by the
lack of tax credits, the trends
may turn sufficiently favourable
to revive the hope that the de-

ficit will slowly decline of its

own accord. The reform should
lead to somewhat lower in-

terest rates, and the devaluation
of the dollar will improve pros-
pective profits, so the hope is

more than a pipe-dream. This
is incidentally a hope that the
British Chancellor, with similar
though less radical reforms
achieved, must fervently share.

Power play in

the grain trade
GOOD Americans might be
shocked at the suggestion that
their country is trying to

achieve in grain what Saudi
Arabia appears to have done
in oil. But the parallels are
striking.

About 12 months ago the
Saudis started stepping up their

crude production with a view
to driving prices down and
scaring fellow-members of Opec
into introducing effective re-

strictions on output. Earlier
this month that is exactly what
they appear to have achieved,
as the oil cartel agreed on one
last attempt to re-assert its

power.
This year the Reagan Admini-

stration has become tired of its

former role as a “swing pro-

ducer," cutting production in
times of surplus only to see
others expand their output in
response. It has cut the
price of its main agricul-

tural exports in an attempt to

regain markets lost to under-
cutting competitors. Perhaps
more controversially it has also
entered a game which it has
claimed to despise up to now,
involving the direct subsidisa-
tion of exports.
Given that President Reagan

has often spoken of the need
to get the Government out of
agriculture, his Administra-
tion's latest burst of largesse to
farmers and to buyers of agri-
cultural produce might seem
perverse. Nor is it clear that

the US will succeed in its aim
of recapturing lost sales. What
it most certainly is doing is

driving down world prices to a
level which will be exceedingly
painful to rival grain exporters.

main export-earner — might
eventually decide to blow the
whistle.

They might also be induced to

make some real concessions in

the new round of multilateral

trade negotiations to be
launched next month in Punta
del Esie.

The problem with this

approach is the damage that
could be inflicted on the way.
On the one hand, the response
of taxpayers, consumers and
farmers to such international
strains would inevitably be
uneven, unpredictable and sub-
ject to parochial political pres-
sures — such as those which
are building up in the U5 ahead
of November’s Congressional
elections.

In the EEC although some
countries, including Britain, are
already inclined to question the
operations of the CAP, others
are much less troubled about
the proliferation of subsidies
which it has spawned. It would
be foolish to imagine that
official support for agriculture

will wither away just because
governments are having more
difficulty in finding the money.
It is more likely that funding
for agriculture will increaslngly
come out of national exchequers
in addition to the EEC budget

Collectivefoify
The EEC is faced with the

need to dig deeper into its

already over-exploited budget to

pay the larger export rebates
which will be necessary to
bridge the gap between Euro-
pean grain prices and those pre-
vailing outside the Community.
Both Australia and Argentina
—neither of which is in the
soundest economic shape—have
warned that they could lose

hundreds of millions of dollars.

It would be tempting to
regard some of this pressure as
salutary, in the sense that it

might give European policy

makers, and particularly those
In Paris, cause to reconsider
their faith in the mechanisms
of the Common Agricultural
Policy. Given a free-for-all in

agricultural markets, the tax-

payers and consumers forced to

finance such collective folly-
like the Opec countries faced
with singledigit prices far their

Surplus stocks

On the otber hand, an
Intensification of the farm sub-
sidy battle poses grave dangers
for the world' trading system
as a whole. The risk remains
that aggressive action in the
agricultural sphere could spill

over into retaliation over steel

or textiles. Australia and Argen-
tina have warned of further
ramifications, with strains in

the Anzus military alliance

and increasing difficulties for
Buenos Aires in keeping up
with its debt payments.

The only alternative is for
the world’s major agricultural
exporters to sit down and talk
about a co-ordinated removal
of surplus production capacity.
The leaders of the industrialised
world implied as much at the
Tokyo summit earlier *hic year.
They urgently need to put some
flesh on the bones of their sum-
mit declaration. Put crudely,
that means paying farmers to

leave their land idle. It bardly
amounts to creating an Opec of
grain—a cartel with the aim of
causing punitive price rises.

Surplus stocks are so large and
producers are so desperate to
offload them that it would be
hard to imagine such an effort

succeeding.

JAPANESE INDUSTRY

in the storm I

By Carla Rapoport and Ian Rodger

YOU CAN learn a lot about
people from the way they

cope in a storm. Japanese

industry is now in the eye of an
unprecedentedly strong storm,

caused by the rapid rise of the

yen in the past year and the

increasing anger of the
country’s trading partners over

its huge trade surplus.

Export volumes are dropping,

and margins on export sales

have evaporated.

For example, the forecast fall

in the value of Japan’s car
exports to North America this

year—Yl,430bn (£6j25bn)—is

greater than the combined
profits of all the Japanese car
makers last year.

The yen's rise also means that
industrial wage levels, in dollar

or sterling terms, are now
extremely high. In the steel

industry , for example, they
work out to about $20 an hour,
dangerously close to the level
that has carried the US steel

industry to the edge of collapse.

Domestic demand is also
sluggish. The Japanese economy
may grow less than half the
official 4 per cent forecast this

year and is likely to remain
weak next year.

Some observers think the
storm is so strong that the
Japanese way of life itself, with
its emphasis on mutual support,

will change, to the detriment
of the country’s industrial
performance. The evidence to

date, however, does not suggest
that anything so cataclysmic is

on the cards.

British and US industrialists

lived through similar storms in

the early and mid-1980s respec-

tively when the pound and then
the dollar became overvalued.

today they pass without
comment

But the reactions of the
Japanese to their storm is turn-

ing out to be very different to
that observed in Britain and
the US.

In general, British and US
industrialists had two responses— the first was to cut costs
wherever possible, the second
to demand that governments
change their economic policies.

Both took a long time to
achieve, and, in the meantime,
a lot of misunderstanding and
acrimony developed among the
interested parties and a lot of
business was lost

Japanese industrialists, on
the other hand, heatedly
debated the issues both in the
open and behind closed doors.
In a remarkably short time,
they have managed to reach a
consensus with government
and labour on how to deal with
the new circumstances.

Today, one hears almost no
debating, and no whingeing.
Instead, a torrent of announce-
ments of major structural
changes is pouring out of the
big manufacturing companies.
Every day brings fresh news of
factory closures in Japan, pro-
duction expansion abroad and
deals to source intermediate
goods and components from
foreign suppliers rather than
local ones.

Sony, for example, recently
announced it plans to double
its overseas production over
the next three years, with 35
per cent of its total sales ex-

pected to come from overseas
plants by 1989.

Kawasaki Steel has begun
importing semi-finished slabs
from an affiliate in Brazil
even though it is contemplating
the closure of one of its two
integrated steel works in
Japan.
Aiwa, the consumer elec-

tronics group, is shifting most
of its production to Singapore
and shutting one of its three
plants in Japan. Toshiba is

setting up lines to make video-
cassette recorders in the US,
and expects to be making
20,000 a month by next spring,
a tenth of its VS sales.

Matsushita says it will site a
£6m electronic typewriter and
printer plant in Wales.
While it is still too soon to

measure the economic and
social consequences of the
currency storms in the three
countries, a comparison of the
experiences in East and West to
date provides some important
insights.

In the US and the UK, it was
apparent at an early stage that
the high values of the pound
and the dollar were temporary
phenomena that could not be
sustained. In the case of Britain,
the pound was supported only
by the high value of the coun-
try’s oil exports, while the
dollar’s value was inflated
mainly by a very tight monetary-
policy.

This meant that companies
could take the view that the
storm would pass and then
things would return to normal.
Many took advantage of the

difficult circumstances to weed
out excessive costs, such as
overmanning and restrictive

practices, but few attempted

—

or had the means to attempt—
to improve their competitive
position.
There are sceptics—many of

them Japanese—who believe
the same analysis can be
applied here. This storm, like

many before it, will pass, they
say. Then industrialists can and
will go back to their old ways
of favouring each other rather
than collaborating with
foreigners and forgetting about
the trade surplus.

nature, unwilling to absorb
imports. Therefore, it is not
enough for the Government to

reduce tariff and non-tariff

barriers. The country must also

be obliged to make specific

commitments on import volumes
and market shares for foreign
suppliers.

Indeed. Toyota this week
proudly announced It was boost-
ing imports by 10 per cent this
year to YTObn. It even went to
the trouble of mentioning its

new suppliers, which include
Voest Alpine of Austria (wind-
screen glass) and McKesson of

Every day brings news of

factory closures, production

expansion abroad and foreign

sourcing of intermediate

goods and components

necessary and they are go

about it with the same spi

and determination they have

applied to other projects in the

post.

And there Is no doubt that

they hove the capability to do
whatever they want. Most major
Japanese manufacturing com-
panies have cash rich balance

sheets, thanks to their export
successes in the past few years.

Matsushita, for example, had
built up a Yl,839bn cash moun-
tain by the end of last year,

Toyota a Yi,80Sbn one.

Even companies that need to

borrow to finance their
restructuring programmes
should have few problems.
By contrast, when the 1980 re-

cession hit Britain, interest

rates were at record levels and
most British manufacturers
were already badly weakened by

&

a decade of high inflation and
latiau

This seems unlikely. The
Japanese know that the yen's
strength is soundly based and
so is likely to last for some
time. They also know that their
trading partners will not allow
them to go bade to tbe old ways.

If anything, the pressures on
Japanese industry are still

increasing. For example, the
semi-conductor agreement
forced on the Japanese by the
US last month virtually

ensures that radical change will

occur.
The US argument in the semi-

conductor case—which will un-
doubtedly re-emerge in others,

is that Japanese society is, by

the US (polishing fluid).

i, ITS andAt the same time,

West European central bankers
can be counted on to bend the
deafest of ears to Japanese
requests for help to stop the
yen's rise.

As Japan’s Economic Plan-
ning Agency said In its white
paper last week: “If Japanese
businesses try to reduce their

labour costs to adapt to the
strong currency, there is a
possibility of inviting an adjust-
ment through an even higher
yen exchange rate.”
Most of the evidence suggests

that the Japanese have accepted
that fundamental change is

industrial relations turmoil
Similarly, in the US. the high

dollar dealt a heavy blow to a
number of industries, including
steel machine tools, farm equip-
ment and home entertainment,
that were already in a weakened
state Even very strong com-
panies, such as Caterpillar
Tractor and Deere, had
difficulty, while the once mighty
automotive industry hid behind
a protectionist wall

Despite all the changes made
by these and other US and
British companies in recent
years, few of them could be
said to have strengthened their

competitive positions in the
worid. Perhaps the Japanese
will also be weakened by the
structural changes being forced
upon them, bat that seems
unlikely.

It is true that the Japanese
are seeing things today that

have been virtually unknown In

the past, such as large-scale

EXPORT VALUE INDEX
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Even a year ago, these
changes would have been
judged socially unacceptable in
this tightly knit society, but

redundancies, factory closure*

and even bankruptcies, although

the extent of these treads tan

be easily exaggerated.

Last month, for example,

there were a. record 72 butf.

ness failures in Compare
that with an average of abour

700 a month in the UK In J#8L

The lifetime employment

system is under- -threat.- Mr
Talchl Sakaiya, a fonmrUfmls-
try q£ International Trade and
Industry (MOT planner and

now a widely quoted, pundit
points out that this system

worked only so long as- com-
. panies could increase, the

volume of their, exports.

Further, it existed only at

Japan’s biggest companies,
covering about a third, bf the

male workforce. -

In any event, export-led

growth is no longer possible.

But Mr Sakaiya believes that

the effect wiU not be as great,

as some critics, think.
M Some people think the ttfe*

time employment system Is

deeply rooted in Japanese
Society,” he says. “It le not, It

began after the Second World
War when the unions were in a
very strong bargaining position."

The social problems caused
by restructuring will also be
softened by the Japanese
approach to redundancy. As
elsewhere, part-time workers
and women are laid off first in

Japan. But then, while Western
companies are often obliged by
trade unions to lay off those
with least seniority, Japanese
companies tend to ask older
people to leave.

This has three advantages: It

helps preserve the social struc-

ture by making the young look
after the old. It ensures that
the young get jobs so they are
capable of looking after the
old. And it saves companies
money because old people are
paid more.

But the most Impressive
factor In the Japanese response
to their new circumstances is

their expansionist stance.

Not only are they expanding
abroad, they are also boosting
their research and development
spending.

A further benfit to Japanese
Industry, of course, is cheaper
energy costs thanks to the drop
in oil prices and the rise of the
yen. The full weight of this
gain has yet to be passed on
to industry by the oil refiners -

and utilities, but substantial
cost savings are expected to be
achieved by the last quarter of ...

.

this year and:next year. i ..

New products, with the higher ‘ - .r .
•

yen factor worked in. are
already in the design depart-
ments across Japan. -

The highly fertile consumer
electronics sector, for example,
is about to Issue a new range of
gadgets, such as portable video =•:

machines and digital audio tape
players.
Many of the components In i

.

them may be Korean or Malay- J
sian or even American or

’

French, but the design and
marketing prowess will be
Japanese. And that should be
enough to keep them on top for -

some time.

ii'r:yaij
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Simon drives

to market
Avis Europe, which is going
public on tbe Loudon market,
is owned by Wesray Capital, the
investment firm run by William
Simon, the former US Treasury
Secretary.

Since he left government in
1981 after serving on the
Reagan transition team Simon
has worked in a successful
double act with Ray Chambers,
formerly a top man at Price
Waterhouse. (Wesray was
cobbled together as the com-
pany name from the two men’s
names.)
The Wesray philosophy is to

buy viable companies out of
conglomerates—then finance tile

purchases to set them up in
their own right
A series of deals has kept

Wesray and Simon in the finan-
cial headlines. In February -the
Rockefeller Group which con-
trols much of the wealth of the
Rockefeller family agreed to
sell its Outlet Communications
broadcasting business for more
than $625tm to a group led by
Simon.

Last year he bought Western
Auto Supply from Beneficial for
$300m.
When Shnon was in politics

he was seen as " a hard-nosed
ideological conservative.” by
those who were relieved when
he withdrew from the Reagan
team. It is a style which seems
well-adapted to US corporate
life.

Last May it was calculated
that Wesray Capital had
acquired altogether 14 com-
panies in recent years with com-
bined revenues in 1984 of more
than $6bn.

Hot mud
When .there is not enough mud
to throw around In French
politics, it always helps to sling
around a few pellets of
uranium.

The latest opportunity for
skullduggery in the ranks of
France's right-wing govern-
ment parties has arisen over
summer revelations by Prime
Minister Jacques Chirac over his

Men and Matters

role an delivery of an experi-
mental nuclear reactor to Iraq
during the 1970s.

Earlier this month Chirac
told an Israeli journalist
researching a book on the sub-
ject that he had nothing to do
with the controversial accord,
signed while he was prime
minister under president Gis-
card d'Estaing between 1974
and 1976.
The Iraqi affair ended with

a bang when the Israeli air
force destroyed the reactor in
1981 amid allegations that the
Baghdad regime was on the
way to making an atomic bomb.
Since then the French Govern-
ment has pointedly refused to
accede to Iraq's request to
rebuild the reactor.

Chirac’s washing his hand*
of the reactor deal^-he said
G Iscard and industry minister
Michel d'Omano halted nego-
tiations—flatly contradicts Gis-
card’s own version which places

“ Ton could try admitting the
allegations and m say

you’re head of MIS ”

responsibility firmly with his
ex-prime minister.

The allegations are sensitive
because France's right-wing
governments in the past had a
habit of playing with fire by
delivering sensitive nuclear
technology to countries outside
the atomic weapons club.
Although the nuclear export
rules during the 2980s have
been tightened up, memories
linger on.

The immediate political
relevance however is that
Chirac and Giscard—-together
with the third rival on the
right, Raymond Barre — have
tbeir eye on their futures after
the presidential elections
scheduled for March 1988.

Ole’ Mikhail
What do Mikhail Gorbachev and
Fidel Castro have in common 1

?

Too easy? Let's try again.
What do Mikhail Gorbachev and
Fidel Castro's forebears have in
common?
A Spanish newspaper claims

they may have a lot La Region
of Orense says its research
shows that the Soviet leader's
grandfather was not solid Rus-
sian peasant stock, but an
emigrant from Galicia, that
remote corner of northwest
Spain where the Cuban presi-
dent also has his roots.

credits him with Russlanising
the surname to Gorbachev.

Just as well that be should do
so in the circumstances. The
Spanish name would not have
been good for Gorbachev's pro-
gressive image. “ El Gorbacho ”

was the ox-tendon whip once
used for beating galley slaves.

Private drive

The family name, it seems,
was Corbacho. Anton Gorbacho
left Spain for eastern Europe
as a child. After the Russian
Revolution, the newspaper
claims, he was collective farm-
ing in the Caucasus, the region
where Gorbachev was later to
drive a combine harvester1 and
Start his party career.
Anton did well enough to

Send his son, Manuel, to study
In TbilisL How Manuel came
to be the father of a son called
Mikhail Sergeiviteh, La Region
falls to explain (it says it Is
pursuing its research), but it

Colorado developer Bill Smartt
has successfully brought to
fruition some imaginative pro-
jects in his time.

Bade in 1962 he persuaded 28
car dealers to move to a plot
of land south-west of Colorado
Springs and created what is
now called Motor City.

His latest scheme, in partner-
ship with four local business-
men, is generally regarded as
his most ambitious, however.
His Front Range Toll Road

company is proposing to build
a 200 mile private toll road
from Fort Collins to Pueblo
which would permit speeds of
up to 80 miles per hour. Since
the road would use no public
funds, the argument runs, the
federal 55 mph speed limit
would not apply. The $800m
project would also include a
high-speed rail line.

The scheme faces a battery of
possible objections, even assum-
ing that adequate financing is
obtained. Two of the most
serious involve insurance, and
the problem of who enforces
the law on a private road.
While a private agency might

theoretically be entrusted with
the policing, local observers
argue, it might well face legal
problems of its own when
attempting to prosecute.

THE HONGKONG
HimON.

WE’VEGONE
THROUGHSOME

SPARKLING CHANGES.

Trade roots
The North Koreans, who want
to go fast on ice, are being sent
refrigeration equipment from
Poland to build a speed skating
rink in Pyong Yang.

In payment the Poles are to
get supplies of the supposedly
aphrodisiac root, ginseng. The
Poles, it seems, just want to go
faster.

Observer

MainLobby to the table settings inThe GrilL the
Hilton has cakenon a quietelegance.

Overthepastyear;
the Hilton has spent
£8 mflKonto create
itsnew look.
The renovation/the
most extensive in
the hotel’s 22-year
history, has included

800 guestrooms
(hotabed has Seen
left unturned),the -

functionrooms, the
MainLobby,The
Grilland TueDen.
in addition, there are
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ffibocsmad a splendid “I

ExecutiveLounge.
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Letters to the Editor

Third World hunger and European surpluses
From Mr Jr. Lxembers

Sir,—Even over summer, the
' totemsttaiur press manages to
stimulate ' bur Intellectual
capacities.

on the production of present
surpluses would allow the
world's appetite to be satisfied.
Apparently he believes that
Europe's surpluses could, with
tine help of some magic formula
devised by professional econo-
mists. relieve the suffering of
children like those on Negros.
Before the economists tackle
the task, perhaps I could ven-
ture a few words on the issues
that this challenge attempts to
obscure.—• — — In global terms, the thesis

Financial Stows (August 12) to that European surpluses could
Farmers viewpoint, John in some way help the Third

cacrrlngtou set s challenge for World is tragic nonsense. These
professional^ onomists to surpluses are a direct and
dense. 1 aastnbunoa system immediate cause of the stiffer-
that, as ad alternative to curbs tog on Negros. This fragile

Tk® a story of the
plight of Philippine children on
the island or Negros appeared,
complete with the harrowing
photographs of starvation and
.grief that we know only too
well from other places and
other stories. Then, there or
the Commodities Page of the

Monstrous Finance Act
Fro« Mr B- TaUon
Sir,—I, too, would like to en-

dorse evmytoing that Philip
.Cook-- (August' .IS), and Nick
Bunker (August 'll) have said

about this year's monstrous
Finance Art 9*4 Its prefleces-

bom,
This Is not simply a plea for

g consoUdattos act Nor is it

sufficient to tinker about with
ratra of tw and reductions. It

]s high time that the Govern-
ment Treasury, Inland Revenue
and .

Customs . and Excise
realised that the burden of tax
is not simply in the paying of it
We are led to believe that

them is a secret -advisory com-
mittee on taxation policy. If it

js composed of practitioners one
can muy Judge that its effect

has been minimal. But the
notion that ignorance of the law
ft so: defence has become far-

cical In the taxation field as
there can be no one in the land

who can claim any sort of com-
prehensive knowledge of the
present huge and ramshackle
structure of tax law. Only the
other day the Inland Revenue
Issued one new statement of
practice and eight new extra-
statutory concessions.
What is needed is a com-

pletely new approach to bring-
ing legislation on to the statute
book to order to achieve
properly thought out proposals,
much better drafted legislation
and an end to two deceitful
practices; namely legislation by
reference back and by statutory
instrument

Is the Chancellor capable of
such radical thought, or is there
a conspiracy to confuse? if so,

the majority of practitioners
want no part of it
V. S. TaUon.
(National Tax Partner),
Dearden Farrow,
2, Serjeant's Inn, EC4

Ebony money and futures
From the Chief Executive,

London International Financial

Future* Exchange

Sir,-—Your leader (August

12) commenting on proposed

regulations for unit trust

schemes questions the wisdom
of allowing unit trusts to use
futures and options, whieh you
refer to as “funny money."
Your concern seems misplaced.
Of course, financial futures and

options can be used unwisely,
as can any investment, but they
also provide an efficient and
flexible means of hedging
against the risk of price fluctua-

tions, Surely unitholders would
have a justified complaint if

their managers were denied the
use of futures and options,

where appropriate, in protect-

ing their assets.
M

i
rii^pi Jenkins.

Royal Exchange, ECS.

No shortage of runways
lished congested gateways. Man-Frow the Chairman^

Manchester Airport :

Sir, —. I am sorry to aee that

the entrenched southeast avia-

tion lobby is at it again to

making claims about the peed
for wore runway capacity to

the London area. .1 had thought
that this issue bad been re-

solved, -at least for the time
being; in the Government's

White Paper on airports policy

toraed only last June.

Sir Peter Masefield (August
13) eymatamiacs the attitude

of those to the southeast whose
narrow parochial view cannot
see that much of the apparent
demand for air travel to the
London airports arises merely
because at, present the fiightB

go nowhere else. It is a total

fallacy to say that, if capacity
is not provided to the London
system. UK aviation will suffer
as airlines and passengers will

divert to European hubs. Sir

Peter has obviously not listened
to the message which came over
loud and clear at a Royal Aero-
nautical Society conference
which he attended in Manches-
ter to April; -that, is the trend
in the industry.. towards the
development .-of 4 new uncon-
gested hubs away from cstab-

chester Js just such a bub.
The development of more

scheduled services at Manches-
ter, as outlined to the Govern-
ment's White Paper, will pro-

vide an alternative UK airport

both as a gateway to central

Britain' and an alternative

transit point linking routes

from east and west; north and
south.
Continued cries for more

capacity to the southeast fail

to recognise that the tide is

turning. Whereas forecasts of

growth in the southeast have
often been overestimated, those

made for Manchester, except
those of the airport itself, have
been underestimated. In the
12 months to June, MaoChester
has seen traffic growth of 21
per cent compared with 11 per
cent at Heathrow, 8 per cent

at Gatwick and -5 per emit at

Stansted.
The capacity needs to the

southeast can no longer be
looked at to isolation from the
trends within the industry

which indicate strongly that the

major focii for growth will be
away from the existing con-

gested centres.

Keith Baines.
Manchester.

Policy not bearing fruit
From Prof Jf». Ormerod.
Sir,— Shoe the Government

came to power, productivity
growth, cfn. . manufacturing has
been high both by historical
standards,Ijujd compared with
other major economies. But it

is going - much- too far to
claim that' “the Government’s
approach is beginning to bear
fruit" (Geoffrey Dicks, August
12). .

The Government’s medium-
term objectives

-
were stated

clearly in the 1980 Budget Red
Book: “to bring down the rate
of inflation ana to create con-
ditions. for a sustained growth
of output and employment”
Inflation has fallen because of.

first, a recession and. second,

falling commodity prices.

Manufacturing output and
employment, however, are well

below 1979 levels. Between
1979 and 1985, UK real output

fell by over 5 per cent, while

employment fell by over 20 per

cent Employment is continuing

to fail, and recent output

growth is slowing down. Over
the same 197*85 period, manu-
facturing output in the up,

Japan and West Germany, rose

by 12. 28 and 5 per cent respect

Lively. The record of the UK
ia this crucial sector of the

economy hardly stands the

comparison.
(Prof) Paul Ormerod,
Henley Centre for Forecasting,

2, Tudor St, EC4.

developing economy had pinned
its hopes on sugar only to see
Its way of life destroyed by a
trading situation arising almost
entirely from the dumping of
Europe's subsidised surpluses.
The convoluted logic of those

who state that the EEC's
massive market distortions in
sugar, grains, meat and other
products assist unfortunate
rural Europeans, who. with
their health care, pensions and
material goods, are wealthy
beyond tb^ dreams of the Third
World's rural masses, is bad
enough. As is now well known,
all these policies do even within
Europe is reduce employment
creation and transfer wealth
from the pay envelope of the

ordinary taxpayer to the tweed-
covered pockets of the rural
elite.

The fragility of Mr Cherring-
ton’s logic becomes quite
apparent wjjea we consider his
question from a commonsense
perspective. What system
would re-distribute resources
from high cost producers of
surpluses to low cost producers
in countries where there is an
unsatisfied demand?
The answer is simple enough

to be reduced to two humble
words, market forces.

James Lumbers,
Apt 37A 4L,
18A rue Carton de CaiUavet,
75015 Paris.

/*WY*WHERE Wll-LDO So LONS AS 7WE
>VRPort wny-FREE Shop jEas
Favourite whiskyat the cneApesr

The careful traveller
From the Chairman,
International Confederation
of Suppliers to Airlines,
Airports and Shipping

Sir,—At a time when—at the
initiative of the British presi-

dency—the European Council
of Ministers baa finally started
discussions which will hopefully
give the tax-free business at air-

ports and on ferries a legal
basis, a rather negative study by
the European Consumers Union
Office (BEUC) in Brussels “ ex-

plodes " on the general public.

The various arguments against
tax-free " perks ” which it puts
forward could probably have
been eliminated by looking not
only at price differences as such
but at the background of air-

port tax-free pricing to a wide
range of countries. Your article
“ Duty free study exposes some
poor deals” (August 7) cor-

rectly mirrors what BEUC said.

In my view, however, the
study achieves the wrong im-
pact by presenting an enormous
amount of data and then Inter-

preting them in a totally one-
sided way. The union com-
pletely forgets what the needs
and pleasures of the consumer
really are; be wants to spend
less for the "little luxuries of

life ” for himself and his family
when travelling abroad, than he
would have to in his own
domestic market John Brown
on his yearly family holiday trip

to Portugal is certainly not well
idvised by the union's admoni-
tion "... the travelling con-
sumer has to—as always—be
alert and collect enough
Information to advance to order
to know where to find the best

buy.” He and bis family will

not fly to Greece (much higher
air fares) in order to save, for
example, £12 on perfume. Much
is made of the low perfume
prices at Athens airport but
there is no mention of the fact

that it is the only airport of all

those cited that sells exclusively
locally-made perfumes (as
opposed to the original French
products at all other airports),

therefore offering an assortment
that Is only a fraction of that
which an international traveller
rightfully expects.

Criticism of the “ high prices

to Frankfurt” does not take
into account that even to the
tax-free shops EEC residents
have to pay VAT—by German
law

!

It would take too long to put
all the BEUC arguments into
better perspective but con-
sumers would have been better
served had BEUC also consulted
airport authorities, operators
and suppliers who could very
well have explained to it bow
different sales prices at differ-

ent international tax-free out-

lets are estahlished-rso for
once, there is no “monopoly”!
Meanwhile, the 45m annual

intra-EEC air passengers and
22m ferry passengers will have
to live with the knowledge that
their (and our !) consumers
union considers all of them easy
spenders who do not know how
and where to buy—but they
certainly do enjoy their perks 1

Guntram Breadel.
do Reguida,
PO Box 1926,

4001 Basle,
Switzerland.

Independence of auditors
From Afr G. Simon

Sir,—-The suggestion that ft

would add to the independence
of auditors if they were
appointed for a non-renewable
fixed period of five years is one
of those ideas which reads
better than it is likely to turn
out in practice.

At present shareholders can
remove the auditors and, if the
auditors ere negligent, they can
be sued for enormous sums of
money by the shareholders,

bankers and anyone else who
can convince the Court they
have been damaged by the negli-

gence. One would think that

was a pretty good incentive to

be independent

The rotating auditor is said

to be likely to be more indepen-
dent and, presumably, that is

intended to benefit the client

Many clients already complain
that each year produces a new
group of young staff asking the
same questions as the previous
year about how the business
runs. What is now suggested Is

that there should be, to addi-

tion, a new partner and audit
manager. All that will take
more time and no doubt will

be much more expensive.

Moreover, there is a sporting

chance that at the end of the
fifth year the company will

have tax matters still to be
agreed with the Inland Revenue.
Does the new auditor take over
that matter or does he leave
it with bis predecessor? Some
tax matters, such as capital

allowances and losses, can take
a considerable time. With a
bit of luck the Inland Revenue
will find itself dealing with
three different firms of auditors,

an arrangement which is bound
to assist In the speedy resolu-

tion of the problem, no doubt!

It does seem a pity, however,
that you (August 12) regard
the proposal as being attractive

because the auditing profession
will be opened to market disci-

plines because they will be
appointed only after competitive
tenders. I do not suppose I am
alone in dealing with profes-
sional people I actually like and
who I believe to be more skil-

full than people who may be
cheaper. There is a lot to be
said for the market place but
professional advice can surely
be valued without the cost being
the main question. Perhaps the
writer of your first leader tele-

phones numbers of doctors and
dentists to get quotations before
be consults them, but I think
that is rather unl ikely.

G. M. Simon.
48 Temple Street, Birmingham.

Hie significance of textiles in world trade

From the General Secretary,

National Union of Tailors and

Garment Workers

Sir.—Your first-rate coverage
of the Multi Fibre Arrangement
negotiations fa Geneva over the

past few months h#s served to

highlight the significance of

texSSTandcloSfag 1° world
trade, and the importance or

there industries to the

economies of the developed ana

developing world.

Daring negotiations much
stress' was placed on the need

to open up markets,
expanding - world trade, un-

fortunately, attention trussed

on toe mechanics of tariff and

non-tariff harriers and not cm

encouragement o*-,,..
5?”—

development which would have

given a far greater stimulus to

worldwide economic growth. It

is a matter of the greatest

regret that during the hundreds

of hours of renegotiation no
more than SO minutes was
devoted to the working and

social conditions of the millions

employed in tile manufacture of

clothing worldwide.
There can he no doubt that

textile and clothing trade is an

important engine for economic

growth in the developing world.

It is surely net too much to

expect that working conditions

and living standards of those

employed to these industries

will advance as the industries

grow. As the UFA continues to

permit growth in market access

for the Third World’s textile

and clothing industry, the

importing countries are entitled

to expect that social develop-
ment will accompany these
industrial advances.
In some cases such improve-

ments have taken place but in

the majority of the exporting
countries this is not happening.
The benefits of industrialisation

have not been passed on to

workers in textiles and cloth-

ing. Wages are appallingly Jow,

working hours are excessive,

health and safety standards are
non-existent, child labour is rife

and gross exploitation is the
norm. Employment rights laid

down in OX) conventions on
minimum labour standards are
frequently denied. Equally
importantly, consumer demand
is stifled. Regrettably nothing

has been done to make the MFA

give the necessary stimulus to

member nations to tackle these
problems.
Nearly everyone to the tex-

tile and clothing industry will

welcome the fact that the re-

negotiation has left the struc-

ture of the MFA intact Beyond
that, workers in the industry—
In tiie developed and develop-

ing world—will be greatly dis-

appointed. Job losses in the

former are inevitable, while in

the latter gross labour abuses

will continue. Workers in the

developed world rightly resent

losing their jobs. They resent

even more the fact that these

job losses will merely lead to

greater labour exploitation

elsewhere.
Alec Smith,
36 rhvries Square, NL

The Sizewell report

before its time
A REPORT on the nuclear
power industry which ignored
Chernobyl would be like a
history of The Times without
Rupert Murdoch.
Yet, the report on Britain's

nuclear future by Sir Frank
Layfleld has now been delayed
so long that k risks being
seriously out-of-date before it is

published.
The exercise started more

than 31 years ago as a planning
inquiry into a proposed £L.5bn
Pressurised Water Reactor at

the Sizewell B site to Suffolk.
The terms of reference were
made so wide that the PWR

—

and perhaps Britain’s whole
nuclear industry—was seen to
be on trial for its life.

Because of the semi-judicial
nature of the inquiry. Sir
Frank’s report most be confined
to the 11m pages of evidence
(weighing 55 tons), the last

of which was submitted almost
a year and a half ago.

It is particularly unfortunate,
therefore, that two major
events have happened not
merely after his inquiry was
dosed, but since his report was
first expected, to autumn 1985.
The disaster at the Chernobyl
reactor to the Ukraine in July
and the collapse of oil prices
have greatly altered public per-
ception of the advantages of
nudear power. Several other
trends, for example in interest

rates and inflation and the
demand for electricity, have
wrought subtier but neverthe-
less important changes to the
nuclear debate.
This has been reflected

recently in one of those strange
Whitehall games called “Wait-
ing for Layfield. ” It consists of
protesting that ministers await
the three-volume report (now
expected next month), with
entirely open minds, while con-
veying by a sort of dumb show
that the world does not stand
still and that Layfield is becom-
ing. well frankly, an embarrass-
ment

Since the inquiry was all to
public. Sir Frank’s condusions
will add no new facts to the
debate, even though the report
could still prove red hot politi-

cally. He may hope to clarify

the broad arguments about
safety and the economics of
nudear power, but the issues

are not amenable to the kind
of judidal process intended to
result to a verdict of “ guilty

”

or “ not guilty.
”

The dearest evidence that
the Government’s collective

mind is running ahead of Lay-
field was the uncharacteristic-
ally passionate defeoce of
nudear power delivered by Mr
Peter Walker, the Energy
Secretary, to the early summer.
He discussed ail the main issues
before Layfield, but to a

general, quasi - philosophical
tone, arguing that we must plan
now for the time when fossil
fuel runs out. Mrs Thatcher is

said to have approved.
Perhaps Mr Walker chose big

broad themes because the bal-
ance of so many of the detailed
arguments has changed since
Layfield took evidence. These
changes emphasise the uncer-
tainties in planning plant which
could still be working 50 years
from now.

In one respect at least the
argument for Sizewell B seems
to have strengthened. Electri-
city demand is growing faster
than expected, having increased
by 5 per cent last year. Partly
for this reason, and partly
because all power stations are
5$ years nearer the scrap-yard
than when Sizewell B was first

proposed, the need for a new
plant is becoming urgent.
However, the coal lobby can

point to several post-Layfield
reasons why the new plant
should not be nudear.
• The Chernobyl factor: Apart
from the effects on public
opinion, the accident has in-

creased uncertainty about the
cost of future safety measures,
and has reopened the question
of whether radically safer de-
signs should be developed to
preference to the PWR.
# The collapse of oO prices.

The general presumption of a
few years ago that fossil fuel
prices would rise Inexorably
has been destroyed. When oil

prices do recover, it will be
from a much lower level than
was expected a few years ago.

Similarly, the price of coal has
fallen faster and may rise more
slowly than was assumed when

Sizewell B was first proposed at
the turn of the decade.
• The miners* strike: The defeat
of Arthur Scargill showed the
advantage of having a variety of
electridty supplies, but it also
made the need to diversify seem
less urgent, British Coal’s drive
to increase efficiency after the
strike has improved the chances
that UK coal prices will fall

towards the world average.
• The rise in real interest rates
in the last few years, the much-
improved outlook for inflation
and increased company profits
have raised new questions about
the cost of capital for a new
nuclear power station and the
real rate of return that should
be assumed for the project.
This last factor is highly

important to the economies of
Sizewell B. even though argu-
ments about rates of return can
sometimes seem arcane.

Since nudear stations are
expensive to build but cheap to

run compared with coal fired
plant, the relative economic
advantage turns on what one
assumes to be the cost of capital
as well as on future prices for
fossil fuel.

The cost of capital is not just
equal to the interest payments
on the borrowed sum, but the
larger amount which this capital
might have earned if it had been
invested productively elsewhere
in the economy.
This is the “opportunity cost,”

which must equal the rate of
return on the project. The 1978
Nationalised Industries white
paper set this rate at 5 per cent,
the figure used by the GEGB to
Its calculations of the costs of
Sizewell B.

However, it is arguable that
the industrial world is moving
into a new period of much
higher rates of return than in
the late 1970s, immediately
before the inquiry. The effect
of changed assumptions is large,
as the chart shows.

In evaluating the economics
of their own nuclear industries,
France uses a discount rate
equal to the rate of return of 9
per cent and Belgium 8.5 per
cent. In the UK private sector,
the Bank of England estimates
that the real return on capital
outside the North Sea sector in
19S5 had risen to 8 per cent,
about twice the level achieved
during the time of the Layfield
inquiry and substantially
better than the performance in
tbe previous 10 years. For new
projects private sector indus-
trialists require at least a 10
per cent real return and in
many cases much more.
Tbe Paris-based Nuclear

Energy Agency calculates that
with a 5 per cent discount rate
the new Sizewell B station
would produce electricity for
only 70 per cent of the cost
from a coal-fired plant. How-
ever, if the discount rate were
10 per cent the capital costs
would double and the nuclear
station would lose all its
advantage. A follow-cn order
after Sizewell B is assumed to
be cheaper to build and would
have a 25 per cent advantage
over coal even at the higher
discount rate.
With a 10 per cent discount

rate and coal at $55 a tonne

—

the price which British Coal
believes will be the ceiling this
century—a coal station would
be cheaper and would retain
its advantage as long as the
annual increase in the real
price of coal was less than
about 2* per cent over its 40-
year lifetime.

This reasoning Is broadly in
line with the CEGB figures,
though it would reply that one
has to make some extreme
assumptions to renresent a coal
fired station as cheaper in the
long run. It still believes that,
given all the uncertainties,
nuclear electricity is likely to
nrove substantially cheaper,
11 saving ” more than £lbn over
its 35-year life by allowing
older, less efficient plant to be
retired.

These topics will undoubtedly
be dealt with by Layfield but
the specific evidence on which
he must base his conclusions is
heeinning to look out-of-date.
Because so much has changed,

because of the delays, and
because of the restrictions of
this type of inquiry, Layfield is
now in great danger of appear-
ing to be a voice from the past.

Max Wilkinson

Isthisthebiggest

problemyou’ll faceinyour
management

buyoutnegotiations?
Inevitably,mostmanagementbuyoutsarethefirstsuchnegotiations

tackled by the potential buyers.

On the otherside of the table, often as not, is a large corporation.

Usually in the very intimidating form of people who were until

recentlyyour colleagues or bosses.

In order to avoid paying too high a price for their independence,

what the buyers need is a bit ofextramuscle.

That’s where Spicerand ftglercome in.

With our experience ofmanagement buyouts,we have built up a

thorough and,wea like to think,unrivalled understanding

oftheway they work. ^
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If youie contemplating a buyout, you may be interested in the

latest edition ofour bookletTheManagement Buyout!
It will help you assess whether a management buyout is

indeed an appropriate course ofaction.

It examines the real implications of a buyout; for

bothmanagers and the original owners.

It outlines the financing ofthe operation.

And finally it describes some ofthe ways in which

Spicer and Bsgler can help.

lb receive your free copy, simply complete the coupon
and have it sent to us at foe address below.

& Wherever you work,wellmake sure itgoes
© to your nearest Spicerand ftgler office.

|L Or justgiveBobWiDott a ringon 01-283 1553.

U
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US tax reformers pat themselves on the back
CHAMPAGNE CORKS popped and
legislators congratulated each other
when the Senate-House of Repre-
sentatives conference committee
ended its long, gruelling effort to

restructure the US tax system early
on Sunday. Retiring Senator Rus-
sell Long, a Louisiana Democrat,
pronounced the compromise pack-
age "the best tax bill in 50 years".

Mr Dan Rostenkowski of the

House ways and means committee,
looked around at the tired confer-

ees with unmasked satisfaction and
concluded: They said out there that

it couldn't be done. WeH,weVe done
it".

The committee, in a remarkably
bipartisan spirit of cooperation,
had unquestionably produced a po-

litical miracle with its massive over-

haul of the tax code. But the cele-

brations could not obscure a nag-

ging concern that the effort to re-

form will have unforeseen conse-

quences that will plunge the al-

ready stagnating economy into re-

cession.

The final measure, which cuts tax

rates for individuals, shifts more

Hawke
issues

‘crisis’

warning
By Emilia Tagaza in Canberra

MR BOB HAWKE, the Australian

Prime Minister, gave a warning
yesterday that the country faced a

crisis as great as a war ana that his

Labor Government had no alterna-

tive to the tough strategy it was
adopting in the budget, which will

be announced today.

Adjustments would have to be
made now, Mr Hawke said. Other-
wise interest rates would increase

and the Australian dollar would fall

even farther.

But he called the budget, the

toughest one during his three years

m office, a “budget of hope rather

than of despair.”

The budget is expected to contain

drastic cuts in government spend-

ing to wind down public-sector ac-

tivity, and some tax increases to

restrain private consumption. Both
moves are designed to keep the def-

icit as close as possible to about
AS4.5bn (S2.7bn). In the financial

year to June 30, the budget deficit

reached AS5.74bn, exceeding the

target by AS825m-
The Government expects overall

economic growth of between 2 and
3 per cent, against the average 4.5

per cent achieved during its first

two years in office.

The budget and the way it is

implemented will dominate the

Hawke Government's political out-

look in the coming months- Money
markets have to be convinced not
only that the budget is tough but al-

so that the Government can put the

austerity measures into effect Any
sign that Mr Hawke and Mr Paul

Keating, the federal Treasurer, are

failing to translate their tough talk

into action might lead to further

marking down of the Australian

dollar, causing greater havoc to ex-

ternal accounts.

Precious

metals
Continued from Page 1

rally. The market was long overdue
for a correction."

Nevertheless, both gold and plati-

num remain comfortably above the

levels prevailing until 10 days ago.

At the end oi last month, gold bulli-

on was quoted at 5352 an ounce.

Some analysts continue to point

to underlying reasons for buying
precious metals, such as strong Jap-

anese demand, the relative weak-
ness of the dollar and uncertainties

over the performance of the equity

markets. They described yester-

day's move as a natural reaction to

the previous rally, with some opera-

tors taking profits.

A London analyst said; “Basical-

ly. I do not think there is anything
to worry about It is fundamentally

the same story as last week."

than Sl20bn to businesses over five

years at a time when many US
manufacturers and farmers are on
the brink of ruin.

Congressman Bill Archer, a Tex-

as Republican, voiced his doubts he-

ed Senator John Danforth, a Mis-

souri Republican,who declared that

the committee, in compromising

the Senate and House versions of

tax reform, had crossed a gorilla

and a maiden and produced a gorii-

tion. “It removes some 6.5m more
Americans from the Federal in-

come tax rolls and means that 80

per cent of all Americans will be
taxed at a rate of 15 per cent or

less,” he said.

Nancy Dunne In Washington reports on questions hanging
over the compromise package described as a ‘political miracle'

fore voting for the compromise.

Many questions remain to be
answered by the committee staff

that will write the fine print of the

new code, be said. How will capitali-

sation rules for inventory work?
What will be the impact on small
businesses? How will the shaky oQ
services industry absorb 53.85m in

new taxes?

But noting the political momen-
tum that had carried the proposal

past one pitfall after another, he
voted for the measure and con-

cluded: The die is cast I hope and
pray it is right"

His doubts were shared by oth-

ers, particularly the highly respect-

la. Furious about a compromise

that would raise the taxes of mili-

tary contractors and hamper the

ability of private universities to

raise money, he vowed to fight the

compromise on the Senate floor.

There, the predictions are. the

bill will be the abject of “spirited"

debate, and with the wholehearted

support of President Ronald Rea-
gan, it will pass.

In fact, Mr Reagan seemed to

bare no doubts that the final mea-
sure was the "historic achievement"

he had requested and that it met his

basic requirements for tax rate re-

duction, simplification and raising

no new revenue for deficit reduc-

Economists are uncertain about
the bfiTs impact According to

Chase Econometrics, the measure
will slightly reduce economic

growth next year as lower business

investment deprived of its tax cred-

it for investment fails to outweigh
the impact of increased consumer
spending. Others predicted that in-

creased spending would put new
life into the moribund economy.
Ms Janice Johnson, a senior man-

ager of Seidman and Seidman/
BDO, an international accounting
firm, concluded that the bill “could
be a disaster, but it's hard to tell

with such sweeping reforms." The
reduced credit given for research Editorial comment. Page 12

Israel expects further contact

after 1V^-hour talks with USSR
BY OLU V1RTANEN IN HELSINKI AND TONY WALKER IN JERUSALEM
THE FIRST official exchanges be-
tween Israel and the Soviet Union
came to an abrupt end yesterday in

Helsinki after only 90 minutes as

the two delegations dispersed to

consult with their governments.

An Israeli spokesman described
the talks as “candid and concrete."

At the same time Israeli Foreign
Ministry officials were insistent

that the meeting had not broken
down nor been soured by the dis-

agreement

The exchanges were preliminary

discussions and would be followed

by contacts through diplomatic

channels, they said.

There was no comment from the

Soviet side. Moscow had wanted
the talks to be limited to consular

affairs, without the question of Jew-
ish emigration on the agenda.

There was no agreement on the
agenda and the issue of Jewish emi-

gration from the Soviet Union
seems to hare presented an imme-
diate obstacle to the continuation of

the discussions. According to Israeli

calculations, the Soviet Union has
issued 270,000 exit visas. But an-

other 380,000 Jews are anxious to

leave.

The Israeli team submitted mem-
oranda on the position of Jews in

the Soviet Union wishing to emi-
grate, on Jewish prisoners of con-

science and on the situation in the

Middle East
In Jerusalem, officials confirmed

that the plight of Soviet Jews had
been top of the agenda presented

by the Israeli delegation. “We re-

ceived no reaction from the Soviet

team. They merely took away our
written submissions,” the Israeli

spokesman said in Helsinki

The Soviet team presented its pa-

per on the opening of a consular of-

fice in Israel as well as the question

of access to property in Israel

owned by the Russian Orthodox
Church since Czarist days and esti-

mated to be worth at least SlOOm.

Subjects raised will be taken up
at diplomatic levels at the Finnish
embassy in Tel Aviv, which repre-

sents Soviet interests in Israel and
the Dutch Embassy in Moscow
which acts on behalf of Israel. The
Soviet Union severed diplomatic
ties after the June war in the Mid-
dle East in 1967.

Some Israelis are unhappy that.

the meeting took place at all and
yesterday Soviet Jewish emigres
protested outside the Furnish em-
bassy.

The Israeli Government made a
wrong calculation. The discussion

of Jewish emigration should have
been a precondition for the talks,"

said Mrs Geulah Cohen, leader of
the right-wing Tehiya Party.

X marks
the spot

for flight

of fancy
By Michael Donne in London

Damippon to pay $550m cash
for Sun Chemicals division
BY WILLIAM HALL IN NEW YORK

DAIMPPON Ink & Chemicals, the

Japanese specialty chemicals

group, yesterday agreed to pay

5550m in cash for Sun Chemical's

graphic arts materials group in a
deal that will make it one of the

world's leading suppliers of printing

ink.

The announcement by the two

companies marks the end of one of

the few contested takeover bids by
a Japanese company. Dainippon,

which claims to be the world's

third-largest producer of printing

inks, first expressed interest in

acquiring Sun Chemical's graphic

arts materials group, which ac-

counts for over 60 per cent of Sun
Chemicals sales, in June 1985.

Since then, the two groups have

been negotiating and Sun has

turned down several takeover of-

fers before yesterday’s agreement

This year, Dainippon offered to pay
5425m for Sun's graphic arts mate-
rials group or pay 575 a share in

cash for foe entire Sun Chemical
group.

Sun Chemical said it was not in-

terested in selling butwould be pre-

pared to consider an offer of $600m
for the graphic arts materials

group.

Tbs Japanese group later sweet-

ened its offer on several occasions
and by early May was offering S85 a
share for Sun Chemical. But Sun
Chemical put up several obstacles.

Mr Norman Alexander, chairman
of Son Chemical, increased his

stake in the company from 33 per
cent to 47 per cent and repeatedly

said that the Japanese offer was un-

acceptable.

Sun proposed to recapitalise it-

self as part of a bid for the 64 per

cent of Chromalloy American Cor-
poration, an affiliate it had previ-
ously tried to acquire.

Sun Chemical said that in light of
foe proposed transaction with Dam-
ippon it bad asked its investment
bankers to advise on foe terms of
its proposed merger with Chromal-
loy. Sun’s shares rose 5% to 574!*.

Shares of Chromalloy, a St Louis-
based mini-conglomerate, rose by
Sy«to$23tt.

Sun Chemical's graphic arts ma-
terials group had sales of $294m
and operating income of S23m in
the first six months of 1986. The
purchase, which is subject to foe
completion of a due diligence re-

view, will make Damippon rival in

size BASFs Inmont division for
leadership of the world printing in
industry.

Sudan rebels warn on air relief
BY MARY ANNE FITZGERALD IN NAIROBI

THE SUDAN People's Liberation

Army (SPLA) yesterday claimed re-

sponsibility for the shooting down
at Malakal on Saturday of a Sudan
Airways aeroplane with 60 people

aboard. The SPLA warned interna-

tional relief organisations that their

staff would not be safe from a rebel

counter-attack being launched
against government troops, whom
the SPLA alleged have Libyan Gov-
ernment backing.

International Committee of the

Red Cross officials in eastern Afri-

ca yesterday were involved in sensi-

tive negotiations with the SPLA

over the possibility of an airlift of

grain to the southwestern provin-

cial capital of Wau. However, foe

broadcast has cast the success of

the talks into doubt. The Interna-

tional Red Cross yesterday sus-

pended all flights to southern
Sudan.

The warning was issued over the

guerrillas' clandestine radio station

by a military spokesman for the

SPLA, whose 25,000 Christian fol-

lowers have been fighting a three-

year bush war against predomi-

nantly Moslem army troops.

The death Of foe innocent civil-

ians rests squarely on the shoulders

of the Khartoum Government," the

spokesman said.

He said that international relief

operations to ship food to Govern-
ment-held towns in southern Sudan
were being used for "war purposes”

and warned that any shipments
destined for the besieged towns
would be “ambushed and destroy-

]

ed." Last Friday, foe rebels issued a
warning that aircraft flying over

SPLA-controlled airspace would be
shot down.

The escalating fighting has para-

lysed the distribution of emergency
supplies to southern Sudan, where
some 2m people risk starvation as a
result of drought, a plague of lo-

custs and planting that has been
disrupted by the war. The crisis

j

might reach the same proportions
as the 1983-85 famine in Ethiopia, I

aid agency officials say. i

BRITISH AIRWAYS is offering

passengers the chance to “spot foe

Concorde" - and if they win to take

it over for a day - in the latest mar-
keting gambit to encourage travell-

ers to put their bottoms on its air-

craft seats.

The winner of a competition to

pinpoint Concorde's whereabouts
will get a year's free business-class

travel for two, or the right to take 99

friends on a personally-planned

Concorde day trip up to three hours’

flying time from London.
It could mean a trip to the Azores,

a picnic beside the Pyramids or a

boat ride along the Bosphorus, all

;

paid for by BA. I

Encouraged by the success of its

£4m competition, “Go for it, Ameri-
ca,” earlier this summer, designed
to stimulate travel from foe US to-

tbeUK on the flagging North Atlan-
tic route, BA has designed its £6Jm
“Concorde Challenge" campaign for

everyBA passenger leaving the UK
on its flights to anywhere in the
world.

Mr Colin Marshall, chief execu-

tive of BA, said yesterday that the

US promotion had yielded "excel-

lent results “ From being 25 per
cent down in May and 17 per cent
down in June on foe same two
months of last year, passenger boo-

kings bad recovered in July and
early August
The indications were that boo-

kings on the North Atlantic were
now “back to normal for this time of

year."

Super Club class carryings were
already up 5 per cent on this time
last year, and the overall outlook

was that business was returning to

normal.

From September 1, every passen-
ger on a BA international flight out
of foe UK will be able to take part

in the new competition, deciding

where on a chart Concorde will be
at a time of day.

The competitor whose cross on
foe chart is closest to foe Con-

corde's actual position will win Con-

corde for a day.

More valuable to the business

community will be the free “plati-

num pass" to be won every week
while the competition lasts. It will

give a year's free business-class tra-

vel for two anywhere on BA's 148

routes to 73 countries, with at least

one return Concorde trip included.

In addition, there will be awarded
every day while the competition

lasts five luxury one-week Miami
Concorde holidays for two.

The competition marks the 10th

anniversary of Concorde’s North At-

lantic operations. It lasts until the

end of October. Entry forms will be

given away at BA check-in desks

world^wide, by travel agents, BA
travel shops and on BA aircraft

Mr Marshall said BA hoped the

new competition would stimulate

UK traffic for the airline.
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spends some 5450m a year on new
cars.

US analysts believe that Avis is a
Classic Wesray project, given the
car rental group's chequered owner-
ship history. Atvarious times in the
last 10 years, it has been owned by
ITT, Norton Simon, Esmark and
Beatrice.

Avis’s principal international

competitors are all US-owned.
Hertz belongs to UAL, the United

Airlines parent, National Car Ren-

tal to Household Finance, and Bud-

get to the Gibbons. Green, Vanam-

erongen investment banking group,
which bought it for S205m in cash
from Transamerica g«HiAr this

month.

Renault of France owns Europ-
ean the largest European-based
company, which bought foe UK car
rental activities of Godfrey Davis
five years ago.

The largest British-based car ren-
tal group. Swan National, is owned
by the Trustee Savings Banks, it

self soon to be floated on the Lou-
don exchange.

rium and his emphasis on foe need
for "new thinking" in international

,

politics suggested that the Kremlin
bad decided, for the moment at
least, that the diplomatic gains
from foe halt in nuclear testing out-

weighed military losses.

Mr Gorbachev, in a passage that

was bound to strike home to his So-

viet viewers, said the arms race

must be halted because advances in
technologymake it increasingly in>

possible to controLJustone nuclear
missile could release more radia-

tion than three Chernobyl acci-

dents, be suggested.
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and development, the loss of write-

offs for industries, the limit on
banks' abilities to write off bad
debts all add up to “real economic
shocks," she said.

Other analysts say foe provisions

to help the middle and lower-mid-
dle-class taxpayer may simply re-

sult in higher state taxes or higher
prices for consumer products and
services.

Mr Jim Kelly, a Philadelphia
property investor, who will lose the
write-offs on losses of his several
small rental properties, said: The
whole concept is a lie. This is no tax
reform." He, and “millions of other
Jim Kellys" would all have to raise

the rents on foe homes they provide
for lower-middle-income groups.

This bill has a lot of good and a
lot of bad in it. Congressman Arch-
er said. “We have not explored to

the depths that I think necessary to

weigh on the scales the good and
the bad, and to make the ultimate
decision as to what is in the best in-

terests of this country."

Drinks at Home
for Scottish TV

Having been ejected from li-

censed premises from Hartlepool to

the Lake District, Scottish & New-
castle's pub crawl has begun to re-

semble a midnight ramble. That
Scottish has found an open estate

no further south than Nottingham,

and been welcomed in by its pro-

prietors, is fairly remarkable. It

could be that Home Brewery, a

family company in all but a few
publicly traded shares, has a prob-

lem with its management succes-

sion. Perhaps Home is more alive

than other bid-proof regionals to

the future of its business should the

Monopolies Commission investi-

gate the industry and recommend a
loosening of the tied system.

Scottish is paying the usual re-

gienals’ bribe to get the geographi-

cal spread and tied estate it needs;

but 40 times historic earnings is not

quite foe usual absurdity. With foe

healthy aversion to corporation tax

of any private business. Home has
been ploughing cash into its pubs
and brewery with a vengeance: de-
predation last year was only just

short of reported pre-tax profit

Scottish is actually picking up some
spanking assets at a discount to

their valuation, however inflated

that may be. And by financing the

deal partly through a convertible

preference issue, it can defer the
worst of foe dilution until Home’s
earnings potential is realised.

Scottish probably can treble pre-

tax profits - to £15m - in time for

the 1989 conversion through a mix-
ture of accounting and retailing vul-

garities, ranging from less conser-

vative depredation to gaining ma-
chines. By then the tie may have
vanished, but the Nottingham pubs
would by then be worth less to a re-

gional and more to a national or su-

per-regional (such as Scottish) with

strong brands and distribution.

Is this what the Monopolies Com-
mission wants?

monopoly questions. Medicare is in

a fragmented market - fourth larg-

est with sales of only £27m - where
Dee's buying power and distribu-

tion can rapidly increase margins.

Boots will have to watch out-

An exit p/e of 54 is high, but can

be regarded as an entry charge, and
£20m is hardly here or there to Dee.
Expansion should be rapid from 49

stores to 200 in a couple of years.

With a number of outgrown Fine

Fares and the like available to con-

vert to Medicare shops at perhaps
£80,000 a time, growth should be
cheap from here on.

BPCC

Jaguar

Dee/Medicare
Even with the chairman on holi-

day, Dee Corporation can keep
swimming forward, swallowing re-

toilers"to ifiTdourae."There is no
lack of logic, though, in the acquisi-

tion of Medicare from Reed Execu-
tive, still conditional on Reed share-

holders' approval. Dee needs to di-

versify away from UK food retail-

ing to keep growing now that its ba-

sic business is rivalling Tesco and
Sainsbury in size. A chain of UK
drugstores is similar enough to Dee
to understand without raising any

Jaguar’s theory of selling an in-

ternational product from a weak
currency country looks fine until

the foreign exchange markets turn

upside down. Exporting to the US,

where 65 per cent of Jaguar's turn-

over arises, cannot be fun at pres-

ent, though at least Jaguar can be
comforted by the thought that it is

even nastier for the West German
producers. Re-exporting of Jaguar

cars from Germany to foe US has
now ceased. So Jaguar longs for

tower UK interest rates, even

though they would dent returns on
its £l75m of investments.

The currency was not foe tone ex-

cuse, however, for dull interim prof-

its announced yesterday, up from
£63.0m to £87.4m. Jaguar is still,US:

ing currency hedges set up when
foe pound was worth around $1.27,

roughly the same rate as in the

comparable half, which runs out in

mid-87. Profits were held back this

time by a number of costs, such as

the first £3m of launch expenses for
the new XJ40 - which should ap-

pear this autumn - higher research,

development and training spend-

ing, ami a sharp rise in product lia-

The City of London has never

studied BPCC too closely, for all the

high-profile escapades of Mr Robert

Maxwell, its chairman. So the 141

per cent increase in interim pre-tax

profits to £27.5m came as a sat-'

prise, particularly as everyone was

expecting the results to appear next

month. This confusion was amply

reflected in the dance of the share

price, first rising 18p to ap all-time

high of 310p before falling back to

29Bp.

The mystification chiefly sur-

rounds the spiriting up of £8.5m of

interest receivable. The fact that

the acquisition of Pergamon Jour-

nals gave BPCC the US income

hedge to permit a switch into

cheaper dollar borrowings is dear
enough, but a lot of fund managers
would like toknow how BPCC man-

aged to make such a return on rein-

vesting foe dq&ars. In any case, an-

alysts should not put too ranch faith .

in future interest receipts, since foe

company now appears on the verge

of making a large acquisition in the

US for cash. Whether BPCC can
complete its ambition of annual
sales of at least £3bn by 1990 with-

out recourse to shareholders is

doiibtfuL

Leaving aside the arts of BPCC
treasury management, the business
itself showed solid organic growth,

while the introduction of the con-

tract printing of the Mirror newspa-
pers has unproved overall margins.
But investors will already be brac-

ing themselves for the next move of

the rollercoaster rather than rest-

ing on those laurels.
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Are you ready for it?

As from October 27th, competition in the
financial markets will be even more intense.
Look around. Are your offices well designed
for maximum productivity-or do you see

an expensive waste ofspace?
Do they promote an efficient and
harmonious working environment
-or does chaos reign supreme?
With predicted rente in the Citv

reach ing £40 per sq.ft; it's vital your offices
are designed to be 1005’.; cost effective -

whilstalso reflecting the image you wish to
project to your customers and staff alike.
At McColI, we’ve already taken stock of

yourneedsbyintegrating ourown prawn design
and space planning expertise with the

latest in Computer Aided Design
& Draughting technology-CADD.
Mqjor American banks and leading

manufacturing corporations have already .

used McColI to design and plan their
new European headquarters.

Ifynu'd like to know what we can dn for
ynur company, simply call

at McColI for mure information.

COLL
STEWART McCOLL ASSOCIATE^ PLC.

63 WIRMORP STDifem tJgNDON W1H 8DJ
'

TCLEFHONE 01-036 4788 TELEX 27392 SMCOLL
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bility insurance premiums in foe

us. Much of the spending now tak-

ing place should have been made

years ago, and Jaguar is only just

catching up with its West German
competitors. . The XI40, once

launched, should help margins as tt

is cheaper to make and will svrod

the US “gas guzzler" taxes.

All that adds up to a fairly fiat

profit outlook this year and next

even if unit sales grow by the target

10 to 15 per cent In the second half

launch costs could reach Cllm with

another £Bm in the first half of

1987. This year's pre-tax may just

beat the £1213m made in 1985, but

with a tax charge rising to about 33

per cent, the multiple is around 11.7

on a share price 525p, down 18p yes-

terday. That looks a full price with

an IBrmonth delay before earnings

growth picks up again.
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Cost-cutting returns

Commodore to profit

Bombardier McLean losses reach $147m

BY LOUSE KEHOE WSAN FRANCISCO

COMMODORE International, the
US personal computer maker, has
reported its first quarterly profit

since 1684, following drastic cost-

cutting measures. But lower fourth-

quarter earnings at Tandy, the etec-

tonics retsrifer, indicate that the US
personal computer market remains
soft

'

Commodore’s net. earnings Car

the fourth quarter ended June 30
wereSlitn,or4centsashare,com-
paxed with a toss of 5124m, or 53.99,

inthe same quarter last year. Sales

for the quarter were $208.6m, up
from $13L9m.

The final quarter
1

profit reduced

Commodore's 1680fosses to S1275m
compared with losses ofS113.0m in

1985. Sales for the year totalled

S8895ZO, up from S883Jm in 1985.

During the first half of 1986 Com-
modore cut its operating costs by an
estimated 40 per cent Increased
sales of new products were also a
key factor in improved earnings,
the company said.

Commodore added that it would,
receive a qualified opinion from its

auditors in its 1988 ffaw) year. The
company said negotiations with its

tenders were continuing and until

an agreement was finalised its

long-term bank debt and deben-
tures would continue to be classifi-

ed as current debt
Tandy, which operates the US

chain of Radio Shack stores, report-

ed net earnings for the fourth quar-
ter of $26.8m, or 3D cents a share,

compared with 553.1m, or 60 cents,

in the same quarter last year.

Sales revenues grew to $6905m
from S603-8m in foe fourth quarter
of 1985. Last year’s results were re-

stated to account for a planned
spinoff of Tandy’s overseas retail

stores.

acquires

Canadair
in sell-off
By Robert Glbbens In Montreal

Tandy said fourth-quarter earn-

ings were reduced by low sales

gains and by increased expenses.

Tandy increased earnings for

1985-86 to 5197.7m, or $222 a share,

up from 5169.0m, or $2.11, in 1985.

Revenues totalled $3bn compared
with S2.6bn.

Anderson Clayton surplus falls
BY OUR FINANCIAL STAFF

ANDERSON, Clayton, the US food
processing group facing a S67Bm
takeover bid from Bear Stearns and
Grass & Company, yesterday re-

ported a sharp fall in fourth-quarter

net profits on a continuing basis

£rom$I0.7m, or 88 cento a share, to

51.3m, or 11 cents.
"

In the latest quarter, net income
from discontinued operations of

$727,000 .and a loss of 524.6m. pro-

duced a final loss of 522.5m. This
compares with profits of $3.4m, or
28 cento a share, a year earlier,

when there was a loss of $7.3m
from discontinued operations.

For the year ended June 30, there
was a final net lass of $16.8m, or
5127 a share, compared with net
profits of 516.5m, or $1.38, in
1984-85.

Sales in the fourth quarter fell

from 5279.3m to $257.5m and for the
year slipped from $1.18bn to
SljQGbn. The company said fourth-

quarter selling, general and admin-
istrative expenses had increased by
S16.9m before tax, compared with a
year earlier.

This was mainly due to increased
support for marketing programmes
at the Gaines pet foods operation

and expenses related to the compa-
ny’s TPfaipitaligatifln jJwn. under
which it would become a highly

leveraged but slimmed-down opera-

tion.

Net income for the year was re-

duced by about 55.2m of after-tax

expenses in connection with the re-

capitalisation plan, which, the com-
pany is determined to complete des-

pite the sweetened bid from the two
investment banks. The $5Jim also

includes increased pension contri-

butions following actions taken to

remove excess assets from termi-

nated benefit plans.

Premier agrees to share option plan
BY CHARLES BATCHELOR IN LONDON

PREMIER BRANDS, the British

foods and drinks group acquired by
its management from Cadbury
Schweppes in a £97m ($144m) buy-

out in May has agreed a far-reach-

ing share option scheme for its

4,800 full-time employees.

Options schemes hivebecome in-

creasingly popular in Britain in re-

cent years though stone disquiet

has been voiced at the large num-
bers of executive schemes which

give lag benefits to top manage-
ment white the rest of the work-

force is restricted to less favourable

schemes.
Premier has obtained approval

from the tax authorities to apply

the rules normally reserved for ex-

ecutive share option schemes to all

its Workforce. It believes this is the

first time this concession has been
granted on such a scale.

The company has also set aside

15 per cent of its shares for the

scheme compared with the 10 per

cent level laid down, for public com-
panies.

Premier will offer all its regular

staff 1,000 shares at lp each - a to-

tal cost of £10. Employees will be

able to in their options after

the company obtains a stock mar-

ket listing, probably in 1990.

MrPaul Judge, Premier’s manag-
ing director, said: “We used the

rules applying to executive schemes
as being the most efficient Every

employee should have the opportu-

nity to acquire a stake in our busi-

ness, whatever their job."

Now Issue All these securities having been sold, this advertisement

appears as a matter of record only
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CB PAK INC.
Montreal, Quebec, Canada

5Vs% Bonds 1986-1991 of SFr. 85,000,000

BAITOUE GUTZWnLUER, KUBZ. BUNGEIUER SJL ^DHnuucwiimutn.
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SAMUEL MONTAGU (SUtSSEl SJL

BANCA DtCREDITO COMMERCIALE E MOBHJARESA
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BANK ROHNER LTD „
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COMMERCIAL BANK OF SOLEURE
GREAT PACIFIC CAPITAL SJL
GRINDLAYS BANK pi-C.

E. GUTZWILLER & CIE. Banquiers
OVERLAND TRUST BANCA
ROEGG BANK AG
ST. GALL CREDIT BANK
SOOETA BANCARIA TICINESE
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VOUCSBANK WILUSAU AG

THE HONGKONG AND SHANGHAI BANKING CORPORATION,
fONG KONG, ZURICH BRANCH

BANK HEUSSER ft CIE AG
BANQUE KLBNWORT BENSON SA
CHASE MANHATTAN BANK (SWIT2ERUUW)
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CITICORP INVESTMENT
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CREDIT DES BERGUES

LTC8 (SCHWEIZ) AG
MANUFACTURERS HANOVER (SUISSE) SJL
MERRILL LYNCH BANK (SUISSE) SJL
MITSUI RNANZ (SCHWEIZ) AG
THE INDUSTRIAL BANK OF JAPAN (SWITZERLAND) LTD

THE ROYAL BANK OF CANADA (SUISSE1

MANUFACTURERS HANOVER

The Kingdom ofDenmark
U.S.$500,000,<KK)

Floating Rate Notes Due February 2004

For the six months

19th August, 19S6 to 19*Rbi»«y. ^7
fee Noteswill carry an interest rate of ^

permnunrwith aCbuponi Aawuni U,
f 5S

U.S4» f00Ci Note and U.S48H5.83
per OS-$2505000

. ? Note, payable on l9ih 1987.

Tiered op fee Luxembourg Stock Exchange

OVERSEAS CAPITAL CORPORATION

US$ 150,000.000

B Baates Trust
' faw^umy, London ApewBank

Guaranteed Floating Rate Subordinated

Notes due August 1996

Notice is hereby given that the interest payable for

the Interest Period 28th February, 19S6 to 29th

August, 1986, calculated up to and including the

19th August, 1986 will be $354.80 per $10,000

coupon and $1,774.02 per $50,000 coupon.

19th AUGUST, 1986

MANUFACTURERS HANOVER LIMITED
AGENT BANK

BY WILLIAM HALL IN NEW YORK

BOMBARDIER, the Canadian
heavy transit equipment, snowmo-
bile and defence products group,

will pay about CS120m (USKJm)
for majority control of Canadair,
the Montreal air frame manufactur-
er which is being privatised.

Ms Barbara McDougall, Minister
of State for Privatisation, said the

Government would retain owner-
ship of technology developed by
Canadair for its Challenger busi-

ness jets and would License it to the

successor company owned by Bom-
bardier for annual royalties.

Some land owned by Canadair
will be sold, and Ottawa will receive

a CS3m special dividend and the

proceeds of a settlement of litiga-

tion between Canadair and Avco
Lycoming, a US engine supplier.

Ottawa will retain a stake in the

new Canadair to encourage re-

search and development, C-Mnfld»an

content and export activities. The
Government now holds all the

shares through its investment com-

pany, Canada Investment Develop-

ment Corporation (CIDC).

Ms McDougall said the sale was
part of the Government's plan to

sell off state-run corporations that

could be better managed by the pri-

vate sector.

Fjirlipr this year, Ottawa com-

pleted a deal to sell De Havilland

aircraft of Canada to Boeing of the

US for CS155m.
The Government bought Cana-

dair about 12 years ago from Gen-

eral Dynamics of the US for around

CS50m and two years ago assumed
the CSlbn development costs for

the Challenger jet In effect, Cana-

dair’s principal debt was taken off

its shoulders and put into CIDC.

Since then Canadair has been mod-
estly profitable.

McLEAN INDUSTRIES of the US
one of the world's biggest container

shipping groups, which is seeking
help from its bankers in restructur-

ing its heavy borrowings following
the rapid expansion of its shipping

fleet, lost S147.7m in the first half of

1986 and said it expected to lose

money during the rest of the year.

McLean, which is the parent of

United States Lines and controlled

by 72-year-old Mr Malcolm
McLean, one of the pioneers of the
industry, lost S76.9m in the three

months to end-June compared with
net income of S10.4m in the same
period last year.

During the second quarter a

S14.7m provision was recorded for a
loss on four vessels contracted for

sale to the US Government, and in-

terest expense rose by 54,9m to

S35.4ixl

Last month the group deferred

payments on some of its Slbn of

borrowings which it used to finance

the 17 new containers ships It has
acquired in the last two years. The
company said at the time that the

deferral was designed to stabilise

its financial position and it had re-

tained First Boston, the New York
investment bank, to advise on the

development of a debt restructuring

plan.

Mr McLean said: “In the interim,

regularly scheduled freight trans-

portation and payments to trade

creditors continue unaffected.” US
Lines’ container business had been,

“a viable, profitable business, and
we are confident that the company
will weather the current situation."

He added that the company's mar-
ket share and volume were increas-

ing and that shipping rates were
rising. "Fundamentals are in place

for the company to move toward
profitability."

The group's second-quarter op-

erating loss of S29.6m compares
with a 534.3m profit in the first

quarter of 1985 but was down from
a first-quarter loss of $37m. Reve-
nues in the latest three months to-

talled S305.8m compared with
S3 10.6m last year. For the first six

months revenues rose 4.7 per cent
to 5596.4m, but the group reported
an operating loss of 569.1m com-
pared with an operating profit of

S50.5m in the first half of last year.

Mr McLean said volume in the
second quarter was 20.3 per cent

ahead of last year and 32 per cent

up on the first quarter. Average
shipping revenues per container

had increased 22 per cent from the
first quarter.

The previously proposed ex-

change offer to holders of the com-
pany’s 12 per cent outstanding sub-
ordinated debentures and 14M per
cent subordinated notes would con-

tinue to be deferred pending devel-

opment of a restructuring plan. The
shares rose by SVi to S3H in early
trading yesterday, which values the

company at Sl29m on the stock

market
The company’s recent losses have

shrunk its capital base, and at the

end of June common stockholders'

equity had dropped to 5116.3m com-
pared with $266,7xn a year ago.

The group's long-term debt has
shrunk from Sl.lbn to 5323m, but

current liabilities include 5713.2m
of long-term debt subject to acceler-

ation.

UK brewer bids £120m for family group
BY USA WOOD IN LONDON

SCOTTISH & Newcastle Breweries,

the North of England and Scotland-

based brewer of McEwans and
Youngers Ales is to make an agreed
bid, worth £120m (5179m) for Home
Brewery, a family-owned Notting-

hamshire brewer.

Home Brewery, with its brands

operating under a Robin Hood logo,

will bring to S & N some 447 public

bouses in the east Midlands where
the major brewer has no tied (ex-

clusive) outlets and comparatively

small sales to “free” trade public

houses on which the company is

heavily dependent in its other trad-

ing areas.

The acquisition came as a sur-

prise after long-running speculation

in financial drdes that S & N, Brit-

ain's fiftb-largest brewer of beer,

was one of a number of prospective

buyers for the Hanson Trust's

brewing interests which include

Courage.

In addition, S&N still holds a 29.6

per cent stake in Matthew Brown,
the north west brewer, which it nar-
rowly missed acquiring last Decem-
ber following a ruling by the Take-
over Panel subsequent to S&N get-

ting the green light for the acquisi-

tion. Under Takeover Panel rules

S&N could renew its bid for Mat-
thew Brown at the end of the year
unless a rival bidder emerges. Mr
Alick Rankin, chief executive of

S&N, said yesterday that the acqui-

sition of Home did not mean S&N
would sell its stake in Matthew
Brown.

Home Brewery, whose directors

have given irrevocable undertak-

ings to accept the S&N offer in re-

spect of 67.5 per cent of the voting

shares, approached S&N nine

months ago. Mr Bryan Farr, the

chairman of Home Brewery, the

last remaining member of the fami-

ly on the board, said there were
family reasons for the disposal. In

addition he said yesterday: “S&N
will give us a broader base for trad-

ing."

In the year ended September 30

Home Brewery's pre-tax profit was
C4.4m on a turnover of £56.4m. For

the six months ended March 31 pre-

tax profits rose to c2J3m from £2.1m
in the comparative period. The
chairman stated in his interim re-

port: The brewery redevelopment

programme has now largely been
completed, and the company is well

equipped to gain new trade."

S&N said yesterday that it saw
broad development opportunities at

Home, whose trading outlets come
to the south of S&N's core trading

area. In particular, it stressed op-

portunities in the free trade, where
Home has only 20 per cent of its

business. The tied outlets, said

S&N, would form a “shop window"
for its brands as well as those of

Home.

Home has a modern brewery, re-

developed over the past six years at

a cost of £25m. 5 & N has no inten-

tion of closing the brewery despite
industry-wide overcapacity. Mr
Rankin said: “We closed a brewery
this year and we now have produc-
tion in line with sales. Any invest-

ment, which includes plant, will be
right for its locality."

• The New Zealand Government
has approved a proposal for a sec-

ond airline to compete on domestic
routes with the state-owned Air

New Zealand, AP-DJ reports from
Wellington.

The proposal is from a consor-

tium including Ansett Airlines, the

Australian domestic carrier. Brier-

ley Investments and Newmans
Group, a New Zealand Tourism op-

erator.

Sobering sales tumble on weakening dollar
BY OUR FINANCIAL STAFF

SCHERING, the West* German
pharmaceuticals and chemicals

group, reported modestly lower

profits for the first half of 1986 but

said earnings for the foil year

would be satisfactory.

Sales for the six months tumbled

to DM 2.54bn (S1.23bn) from DM
2.78bn a year earlier, largely be-

cause of the negative impact of the
weakening dollar, Sobering said.

Adjusting for currency move-

ments, turnover was slightly high-

er, tite company said. However, the

actual sales decline was matched by
cost savings, and profits for the six

mouths are said to be only slightly

below those of 1985.

Inst year Sobering's group prof-

its rose from DM 138m to DM 173m
on sales 7 per cent higher at DM
5.1bn. Some 80 per cent of group
sales arise outside Germany.
For the first half of this year

Schering said it had been hit by re-

duced prices for industrial chemi-
cals. While first half exports

dropped 10.7 per cent toDM 2J)3bn,

domestic sales rose 1.8 per cent to

DM 506m.

Schering expects capital spend-
ing for all of 1986 to be around DM
400m, up from DM 355m. Half of
the year's capital outlay will go to
the parent company.

These securities have been sold outside the United States ofAmerica anJ Japan. This announcement
appears as a matter ofrecord only.

ISth August, 19S6

inageya

INAGEYACO., LTD.

U.S.$30,000,000

33A per cent. Guaranteed Bonds due 1993
Unconditionally and irrevocably guaranteed by

The Kyowa Bank, Ltd.

Warrants
to subscribe for shares of common stock of Inageya Co., Lid.

Issue Price 100 per cent.

Nomura International Limited Kvowa Bank Nederland N.V.

Banque Paribas Capital Markets Limited

Fuji International Finance Limited

IBJ International Limited

Morgan Grenfell & Co. Limited

The Nikko Securities Co., (Europe) Ltd

Sanwa International Limited

J. Henry Schroder Wagg & Co. Limited

Baring Brothers & Co., Limited

HandelsBank N.W. (Overseas) Ltd.

Merrill Lynch Capital Markets

New Japan Securities Europe Limited

Saitama Bank (Europe) S.A.

Sanyo International Limited

Yamatane Securities (Europe) Ltd.
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Ailabank International E.C.

ANHOUHGES THE OPENING OF ITS

PANAMA BRANCH
(INTERNATIONAL LICENSE)

Edlficio Vallarlne, 14th Floor, Elvira Mendez y Calle 52

Panama) Republic of Panama* PO Box 68082, El Dorado, Panama

Telephone: 649802. Telex: 3076 PG ARLABANK

Mr. Cfear A. Garcia Nunez

Manager

A
ARLABANK

Arlabank International E.C.

Head Office:

Manama Centre. Government Road. PO Boa 5070. Manama, State of Bahrein

Telephonaa. General 237124 - Dealing 2321 IB

Telexes: Genoral 9345 ARLABK - Dealing 0393 ARLAFX

Subsidiary:

Arab Latin American Bank
Juan da Arana 030. San lildro. Lima - Peru. PO Box 10070. Lima 1. Peru

Telephone: 413150 Telexaa: General 25138 and 25117 PE ARLABANK
Dealing 21003. 21155 and 21177 PE ARLABANK

Riprugnnrin Offices In:

London, England. Buenos Aires. Argentina. Rio do Janeiro, Brazil.

BANCA NAZI0NALE

DELL’AGRICOLTURA S.p.A.

London Branch
(Licensed Deposit Taker)

ECU 60,000,000

Negotiable Floating Rate Certificates of

Deposit due September, 1989

Notice is hereby given by Banca Nazionale dell’

Agricoltura S.p.A., London branch (the “Bank”)
to the holders of the outstanding Certificates of the

above-mentioned issue (the “Certificates”) that,

pursuant to Condition 3 of the Certificates, the Bank
will repay the deposits represented by all the

Certificates on 17th September, 1986. In accordance

with the provisions of the Certificates, the deposits

will be repaid at a clearing bank for ECU upon
surrender of the relative Certificates through the

medium of a Recognised Bank in the United Kingdom
to the Bank's London branch.

19th August, 1986.

Standard jrChartered

Standard Chartered PLC
UKarpnaUOuUhUrCgctlBtftynEngenQ

£150 million Suborcfinated Floating

Rate Notesduo 1996

In accordance with the provisions of the Notes,

notice is hereby given that forthe three months
period from 15th August 1986 to 17th November
1986 the Notes will bear interest at the rate of

9.9125 per cent per annum.

Interest per £5,000 Note will amount to £127.64

and will be paid for value 17th November 1986

against surrender of Coupon No 2.

Standard Chartered Merchant Bank United
Agent Bank

U.S. $400,000,000

The Kingdom of Belgium
Floating Rate Notes Due February 1991

In accordance withthe provisions of the Notes, notice

is hereby given that the Rate of Interest has been fixed at

G*A6% forthe Interest Determination Penod
19 th August, 1986 to 19th February. 1987.

Interest payable on 19th February, 1987 will amountto
U.S.S7.906-25 per U.S.S250.000 Note.

Agent Bank:

Morgan Guaranty Trust Company ofNew York
London

THE FINANCIAL TIMES
is proposing to publish a survey on

EMPLOYEE WELFARE
Friday, September 19, 1986

For further information please contact
MARK FISHER

on 01-848 8000 ext 3389

FINANCIALTIMES
EUROPE’S BUSINESS NEWSPAPER

NEWISSUE This announcement appears asa matterofrecordonly. August, 1986

Nippon Shinpan

c
Nippon Shinpan Co.,Ltd.

U.S.$250,000,000

2% per cent “A” Guaranteed Bonds 1991
with

“A” Warrants

to subscribe for shares ofcommon stock of Nippon Shinpan Co., Ltd.

Payment of principal and interest being unconditionally and irrevocably guaranteed by

THE SANWA BANK, UMITED
(Incorporated with limited liability in Japan)

ISSUE PRICE 100 PER CENT.

Dabra Europe Limited

Basque Nationals de Paris

ITTR International Timitpa

Nomura International Limited

Credit Suisse First Boston Lmdted

Morgan Stanley International

Tokai International Limited

ANZ Merchant Bank Limited Bank of Tokyo International limited

Banqae Brandies Lambert &A. Basque Paribas Capital Markets limited Baring Brothers & Co^

Bayerisdre VeremsbankAktiengeseflsdiaft Berliner Handels- and Frankfurter Bank lames Cape! & Co.

Citicorp Investment Bank Limited

Dai-itfei Europe limited

BBC Anno Bank Limited

XBJ International limited

Uqyds Merchant Bank Limited

Chase Investment Bank Chemical Rank International Group

Credit Commercial de France Credit Lyonnais

Deutsche Bank Capital Markets limited

First Chicago limited Robert Fleming& Co. limited

Goldman Sachs International Corp. Bifi Samuel & Co. Limited

Kidder, Peabody International limited Kteinwort Benson limited

Marnman Securities Co^ Ltd. Merrffl lynch Capital Markets MitsnMsM Finance Intemafinngi limited

Mitsubishi Trast International Limited Mitsui Trust International I JmtteA Morgan Greafeg ft Co. Tiimted

Morgan Guaranty Ltd New Japan Securities Europe limited The N&fco Securities Cot, (Europe) Ltd,

N.M. Rothschild & Sons limited Salomon Brothers International limited Samra fnimmUiMtai IimH«i

Sanyo International limited J. Henry SchroderWagg & Co. limited Sbwnson Iifhf^R71 Bmttipeg Tntpmatumai

Smith Barney, HarrisUpham& Co. Incorporated Socttte Gin&afe SwissRank Corporation Intermrtifmwi rimitea

TaiyoKobe International Limited Union Bank of Switzerland (Securities) Limited Utriveeal Scarifies Co^ Ltd.

Wako International (Europe) limited S.G. Warburg Securities Yamaktri International (Enrope) limited
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John Davies on the outlook for the German breathing equipment group

Drager aims for foreign
TRADITION counts for a lot In
the West German port city of
LQbeck. which for centuries
enjoyed a reputation as a
thriving mercantile centre on
the Baltic coast. This helps to
explain die sense of history and
the liberal. patrician-like
approach which the Drager
family shows fa its business,
the city's biggest -industrial

concern, with ever-growing
international

Formed almost 100 years ago,
the Drager business has
expanded higgledy-piggledy into
a cluster of buildings, old and
new—seme with Ivy climbing up
faded brickwork, others made of
modem glass and concrete. But
with -all its respect for tradition,
the Drager business has been
adapting to drastic change, both
in technology and in financing.

It is widely acknowledged to
have built up a leading inter-
national position fa Its own
specialties — all to do with
aspects of breathing. Medical
equipment made up half of
world sales of DM 825m
($400m) last year. The rest
included safety equipment for
mines and factories, deep-sea
diving equipment, aircraft
oxygen supply apparatus,
breathalysers, and devices to
detect, measure and filter gases.

Electronics now plays a vital
role in its operations and
future-oriented activity (invest-
ment research and training)
absorbs as much as IS per cent
of sales.

From its early years, the
Drager business was bent on
export markets and became
known for gas masks used by
safety men in mines in the US,
Canada and Australia. In the
past 25 years it has been build-
ing up and co-ordinating a
much wider network of foreign
production and marketing
operations, which produced 56
per cent of last year's sales.

With sales growing and heavy
investment and research
needed, the Digger family has
carefully turned to outside
sources of capital.

After the business became a

public company, Drfigerwerk, In

1970, ft offered non-voting (pre-

ference shares on the West
German stock market in 1979—
a fairly novel move at the time.

It made a similar issue in 1961
and offered profit-sharing certi-

ficates (Genusseheine) in 1983.

Typically for West German
medium-sized companies, all

ordinary voting shares remain
in family hands. But the stock
market moves gave it about DM
60m, while before that, its nor*
mal business produced only
about DM 3m a year for equity

getting different quotes from

independently functioning sub-

sidiaries of the Drager group-

Time and resources were being

wasted on identical research

work in two or three countries.

What is more, the group's

name, Drager (pronounced

He sees no reason why sales
should not reach DM 2bn In
10 to 13 years from now. This
must be posable, he argues,
because of the growth trends
in the main Drager markets,
including operating theatre
equipment and incubators,
safety apparatus and in the long
term (“ though not just for the
moment") in offshore tech-
nology.
The Dr&ger family has set up

manufacturing operations in key
markets abroad—the UK, the
US, Brazil, France and Aus-
tralia. The fall in the dollar is

an added incentive to step up
US output, now that exporting
from West Germany is less

advantageous.
But one reason for setting up

abroad was to turn out equip-
ment meeting the different

safety and health regulations of
various countries. It is also a
way to satisfy public sector
purchasers, such as hospitals
and fire brigades, which tend to
favour local producers.
The company is candid

enough to admit that it has
wrestled with organisational
problems in building up its

worldwide activities. At one
stage, customers were even

Mr Christian Drager: sees
- steady sales growth

Dregger), is still spelt differ-

ently by subsidiaries in various
countries—in some cases with
the German umlaut over the "a”
and in other cases with “ae"
instead.
Now, the group aims at closer

co-ordination, with divisions
(split up according to products)
taking an international view of
production and marketing. Mr
DrSger is keen on better
internal communications, in-

cluding more effective use of
computers.
He is pushing hard to give

the group a worldwide "corpor-
ate identity.” This is expected
to ensure, for instance, that the
name Drager is more widely
written with an umlaut over the
« a.”

Pioneer Electronic returns to net profits
PIONEER ELECTRONIC, the
Japanese audio equipment
maker, achieved a return to

consolidated net profits of
Y3.4bn ($22.0&m) in the first

nine months to June, from a loss

of Y528m a year earlier, writes
Toko Shibata in Tokyo-

Sales were 6 per cent higher
at Y262£bn, although growth

for tiie third quarter slowed,
with an increase of 0.9 per cent
to Y81.66bn. The company said
the improvement had come des-
pite the negative impact of the
yen's strength, thanks to a suc-
cessful sales increase in Japan
and Europe.

Overseas sales, however, fell

2-7 per cent in total for the nine

months, while domestic sales

singed 18 per cent to account
for 46 per cent of all turnover.
Meanwhile, group net earnings
for the latest quarter readied
YI.35bn against a deficit last
time of Y138m.

Sales of audio products. 36.6

per cent of the total, rose 11
per cent thanks to strong domes-

tic sales of compact disc
players and stereo rack systems.
Video sales, 23.6 per cent of
total turnover, were ahead 25.7

per cent
Pioneer said parent company

pre-tax profit for the full year
is now expected slightly to sur-
pass the Initial estimate of
Y7Bbn.

NEWISSUE Thisannouncement appears asa matterofrecordonly. . .August, 1986

Nippon Shinpan

c
Nippon Shinpan Co,Ltd.

U.S.$50,000,000

2% per cent “B” Guaranteed Bonds 1991
with

4tB” Warrants

to subscribe for shares ofcommon stock ofNippon Shinpan Co.,Ltd.
Payment erfprincipal and interest being unconditionally and irrevocably guaranteedby

The Long-Term Credit Bank of Japan, limited
(Incorporatedwith limitedliability in Japan)

ISSUE PRICE 100 PER CENT.

Dabra Singapore limited

Sanwa International Finance Ilmj^

Dai-Ichi Securities Pacific limited

DKR Asia limited

Jaidine Fleming (Securities) Tjntitpd

Kuwait International Investment Co. &aJk.

LTCB -Asia Limited

NDdfeo Securities Co. (Asia) limited

Tokai Asia Limited

Toyo Trust Aria limited

BBS Bank

ignited

(SAJL)

(ILK.) limited

liftV

My Drager sees activities

abroad a* vtewrr Tor wav
rival. Because of competition

and fast-changing technologies,

he says, the company cm hold

on to its domestic market only

if it is strong enough to succeed

in world markets. Operations

abroad help it to keep to touch

with scientific advances and .to

watch competitors,

" Despite losses .at it* /French

subsidiary, the group’s world-

wide net profits rose 18A par

cent to DM 241m last year.

The Lfibeck-bascd pares* Com-

pany added ft bo&ds of DM 1

to its dividend of DM. 7 per

share and DM 8 per preference

share and profit-sharing certifi-

cate.

The family- has always been
active fa managing the

business. Mr Christian Dxfiger

and his brother. Theo, a finance

specialist, are the fourth

generation to run its affairs.

Their father, Heinrich, who
died in June aged 87. played a

big part fa expanding the
over 50 years, bat in-

creasingly gave responsibim?

to bis sons.

Even so, the family has been
unrinas to attract highly -quali-

fied outsiders as the badness
has become more complex. Mr
Fritz Lohmann, former head of

Valvo, a subsidiary of the

Dutch Philips electronics con-

cern. joined the DrSger bond
last year. Nearly a tenth of

the employees have university

degrees, says Mr Christian

DrSger, compared with perhaps
half a per cent a generation

ago.
Although tiie company bad

some short-time- work a few
years ago, it is among those

German companies where the

the workforce now is growing;
reaching 5.200 fa LUbecfc and
1,400 abroad.

In the past few years, the

company has rationalised its

production processes, scried .

down inventories, and used its

new sources of' capital to

expand into electronics and
speed up growth.

; ? a ,

VJ!?
.“*•

mf

'
. 'w

'

:»V

K

.'./I- 4

,vv„ -fc,
H: . ” ••

l

!' f,

• V- - -£

-4 ‘ a, .7 fc..
'

:
i, 'S-'-.yrr ~



. \

• V..

profit

I.

m

\£

Financial Times Tuesday August 19 1986 0

INTERNATIONAL COMPANIES AND FINANCE
17

$550m of straight dollar issues launched
IV rl hrawmiBY CLARE PEARSON

A CROP of new fixed-rate
dollar deals, totalling $550m.
was launched into the Euro-
bond market yesterday,
although seasoned issues.traded
thinly with 1 prices almost
unchanged.

The hope that leading
industrial nations will . cut
interest rates shortly has given
a

.
firm tone to ' the Eurobond

market although many dealers
fear that a further reduction
in yields may already be built
into price levels.

But the market at least
seemed strong enough yester-
day to welcome a generously
priced issue for Long-Term
Credit Bank of Japan, led by
Its London subsidiary, LTCB
International.

The .- SISOm 10-year issue
hears a -coupon of 8 per cent
and issue price of 101*. to
provide 4 yield' spread net of
fees over US Treasury bonds of
80 basis points at launch. The
bond was Quoted at discounts
to issue price Well within the
level of the total fees.

Deutsche . Bank Capital
Markets -encountered a less

enthusiastic response for
another 10-year Issue, for
Inter-American Development
Bank. The $200m bond has a
7| per cent coupon and price
of 100*. At the time of issue
this gave a spread over US
Treasury bonds of about 55
basis points. The deal was
quoted at a bid price of 98,
outside the 2 per cent fees.
A 10-year issue for De

Nationale Investeringsbank. a
Dutch investment bank maj-
orityowned by the Duch gov-
ernment, seemed to fare better,
though its pricing was not much
more generous. Banque Paribas
Capital Markets, the lead-
manager, said that European
investors were attracted by its
rare name in this market.
The SlOOm 7J per cent bond

was priced at 101*. It traded at
discounts around the level of
its 2 per cent fees.

Soaete Generale issued a
SlOOm seven-year deal for Bank
of Tokyo, the third partly-paid
Eurobond in the last week- The
7| per cent bond has a price
of 100} but only 15| is payable
immediately.

Just one floating-rate note
(5*RN) was launched yesterday.
This was a S200m eight-year
bond- for Bear Steams Com-
panies. The bond pays interest
at A points over three-month
London interbank offered rate
and is priced a par. It is call-
able after three years.

Lead-manager Bankers Trust
International said the bond was
being supported by the syndi-
cate at a bid price of 99.85,
within the 22 basis point fees.
EBC Amro issued a 8100m

equity warrants bond for
Amsterdam Rotterdam Bank.
The 10-year bond has a coupon
of 3* per cent and is priced at
par.

The D-Mark market was quiet
yesterday but this did not
inhibit syndicate managers from
launching a crop of new deals.

Westdeutsche Landesbank
issued a DM 150m 10-year

6} per cent bond for National
Bank of Hungary. The deal
was priced at 100}.

BHF-Bank issued a DM 150m
12-year equity warrants bond
for itself. The deal has a
coupon of 6} per cent and a

price of 118. "Warrants are
exercisable at DM 523. The
bond with warrants was quoted
at about 122.

Meanwhile CSFB-Effecten-
bank issued 100,000 three-year
warrants on their own which
may be exercised into a bond
for Landesbank Schleswig-
Holstein. The bond will have
a 13-year life and coupon of
6} per cent. CSFB-Effectenbank
said the warrants met strong
demand.
The Swiss franc bond market

was quiet bdt with a firm under-
tone, with sentiment helped by
a cut in time deposit rates to
3] per cent, announced last

Friday.
Soditic issued an equity

warrants bond for Chase Cor-
poration. the new Zealand
investment and property com-
pany. The SFr 150m seven-year
bond has an indicated coupon
of 4{ per cent and a par issue
price. Pricing will take place
on August 28, and there will be
an accompanying offer to exist-

ing noteholders of up to SFr
90m.
Banca del Gottardo issued a

SFr 60m five-year equity war-

rants bond for Nippon Thomp-
son. the Japanese industrial
products company. The SFr

‘ 60m bond has an indicated
coupon of 1 per cent and will
be priced on August 25.

In the Danish krone market,
Privatbanken issued a DKr
500m five-year bond for
Denmark. The bond's coupon
was set at 9} per cent and its
price at 101.
The krone market has suf-

fered a downward adjustment
recently and prices have fallen
by about 2 points during the
past week, as concern about the
Danish currency has grown.
Algernene Bank Nederland

issued a FI 100m five-year bond
for itself. The bond has a
coupon Df 5* per cent and is

priced at par.
• Credit Suisse yesterday
launched an international plac-
ing of shares raising about
SFr 187 .5ra.

The issue of 50,000 bearer
shares, led by Credit Suisse
First Boston, is to be priced at

the closing level on the Zurich
Stock Exchange tomorrow.
Yesterday, the shares were
trading at SFr 3,750.

Japanese

toothpaste

group ahead
. By Yoko Sbibata hi Tokyo

LION, -Japan’s largeset producer
of toothpaste and detergents,
lifted pre-tax profits in the half-

year to June by 4.8 per cent
to Y3-34bn (821,67m), reflecting
an improved financial position
and lower costs.for convertible
bond issues.

Net profits rose 3 per cent
to Y1.97bn on sales, boosted by
new fragrances and medicines.

Full-year pre-tax profits are
expected to reach Y9bn, up 6
per cent, on sales ahead by 5.8
per cent to Y296bn. It is
planned to maintain the annual
dividend at Y8 per share.

Wormald plans flotation of

international operations
BY ROBERT KENNEDY IN SYDNEY

WORMALD, Australia's leading
fire protection and security
group, is awaiting US Securi-
ties and Exchange Commission
approval before floating a
separate company comprising
its international operations on
the New York and London stock
exchanges.

The new company is expected
to be valued at more than
A$200m (US8124.7m ) . Wor-
mald's overseas activities

generate about 60 per cent
of group sales, which reached
A$980m in 1984-85.

Business abroad, most of
which comes from the US, con-
tributed about A$35m of earn-

ings before tax in that year.
Analysts have forecast that
international operations will

have contributed sales of about
A$700m in the year to June
1986. with net profits of about
A$16m.

The flotation is a refinement
of an outline plan first revealed

in April, which, had envisaged
a listing initially in the UK and
Australia, with a US quotation
to follow later.

This was announced as part
of a financial restructuring
following a bid for control of
Wormald by Mr Lee Ming Tee,
a Malaysian-born entrepreneur.

Rendell blow for Australia

Second Board markets
BY OUR SYDNEY CORRESPONDENT

FT INTERNATIONAL BOND SERVICE

Listed are the 200 latest international bonds for which there is an adequate secondary market
Closing prices on August 18

US DOLLAR
snuuvrs __
Amoco Co. 94,16 2W 10« lOffa
Alton. Richfield lot, 00 250 108% W|
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ASPECTS OF the operation of
Australia's Second Board equity
market for smaller companies
are expected to come under
scrutiny following the an-
nouncement of the provisional
liquidation of Rendell In-
dustries, building services com-
pany.

The company—which was
listed on the Second Board less
than two months ago—was put
into provisional liquidation
after a report from accounting
firm Arthur Young which indi-

cated “ a potential unfavourable
adjustment to group share-
holders' funds of AS".2m
(USS4.49m).’*

The latest development
follows the issue last Thursday
of writs against the company
and certain officers by Bache
Cortis & Carr, the broker which
sponsored its listing.

Rendell shares were sus-
pended about three weeks ago
when it announced a proposed
financial reconstruction. This
was apparently abandoned

The writs taken out last

week against Rendell by Bache
Cortis & Carr allege misrepre-
sentation in relation to an in-
formation memorandum
released to shareholders earlier
this year.

Montedison lifts stake in

Florence insurance group
BY OUR ROME CORRESPONDENT

MONTEDISON, the Italian

chemicals group, has increased
its stake in La Fondiaria, the
Florence-based insurance com-
pany, raising its holding from
25.1 to 37.5 per cent.

La Fondiaria is ranked sixth
among Italian insurance com-
panies. It is active in vehicle,

life and general accident

insurance. Last year its total

direct premium income
amounted to L555bn ($3.9m),
and it returned net profits of
L72bn.

Montedison is paying L86.000
per share to purchase the shares
from Credito Italiano and Banca
Rasini. The operation will cost
nearly L740bn,

K mart

earnings

jump
by 58%
By Terry Bylend bt New York

K MART, the leading US discount

retailer, reported record turnover in

the second quarter of the year. Net
earnings jumped 58 per cent to

Sll8.4m, or 68 cents a share, with

last year’s net bearing a 54.5m loss

on discontinued operations. Sales
advanced from S5.5bn to S6bn.

At the first-half stage, K mart,

the second-largest US retailer after

Sears Roebuck, had pushed net

earnings ahead from S1333m to

5210m, or 51.58, with discontinued

operations contributing a S5Jhn loss

in 1985. Sales for the six months
were S112bn against S10.4bn.

Commenting on the outlook, the

board said the early movement of

traditional back-to-school mer-
chandising" was encouraging and
autumn clothing lines were selling

well. Reports from retail groups in

the past month have left Wall
Street uncertain about prospects

for a continuation of consumer
spending in the second half of the
year.

K mart said the increase in sales

and profits in the second quarter
had been the result of "careful,

planned" merchandising pro-

grammes and promotions and fa-

vourable consumer response. It

added that "continuing strong con-
sumer demand” provided a recep-
tive climate for its sales pro-

grammes.
For fiscal 1985, K mart earned

$47lm on sales of S22.4bD. At July
30 K mart, which has been pursuing
a widespread refurbishing and ren-

ovation programme, operated 3,004

retail outlets including 10 K mart
stores, 43 Waldenbooks, 27 Builders

Squares. 26 Pay Less drug stores,

and 12 Designer Depots.

It expected to complete its reno-
vation programme, aimed at up-
grading its merchandising style, by
the end of next year. It plans ag-

gressive expansion of its specia-

lised store divisions and will spend
$500m on new technology in the
next five years.

Swedish hydraulics

group acquisition
BY SARA WEBB IN STOCKHOLM

Wilkinson Sword
Mr Anthony Shanagher Is

still a member of the board
at Wilkinson Sword, contrary
to our report of August 12.

HAEGGLUND AND SOENER.
the Swedish hydraulics com-
pany, has reached an agreement
with Pneumo Abwc in the US to
acquire Abex Denison group for
about SKr 300m (S43.4m).
The new company, Haegg-

lunds Denison, will then rank
among the world's top four
hydraulics companies after
Vickers of the UK and Rexroth
which is part of the West
German Mannesmann group.
Haegglund and Soener, which

is a wholly-owned subsidiary of
the Swedish electrical and elec-

tronics group Asea, manufac-
tures hydrostatic drives, electro-
hydraulic cranes, winches and
cargo handling systems for the
marine and offshore sectors, as
well as military and civilian

vehicles such as all-terrain

carriers and the wagons for
Stockholm's underground
system. It is one of the larger

subsidiaries in the Asea group

with sales of SKr 1.45bn last

year and estimated sales this

year of SKr l.fibn.

Asea’s transportation sector,
which includes Asea Traction

and Haegglund and Soener, had
total sales of SKr 2.44bn. while
Asea's total sales were SKr 40bn
last year.

The Denison group produces
hydraulic products such as
piston pumps and motors, vane
pumps and motors, and flow and
pressure control valves. It

employs 1,350 people and esti-

mated turnover for 19S6 is over
SKr 600m.

Its attractions for Haegglund
and Soener are complementary
equipment and a network of

production and marketing units

in the US, Great Britain. France,
and West Germany, as well as
sales companies in Italy, the
Netherlands, Switzerland,
Austria, Denmark, and 5weden.

INEBB to reduce marine
and offshore activities
BY FAY GJESTER IN OSLO

NEBB. the Norwegian offshoot

of the Swiss Brown Boveri
engineering group, has an-
nounced that it is reducing its

activities in the marine and off-

shore sector, where operational
results have become " unaccept-
able."
The cutbacks, expected to be

completed by end-19S6, will

benefit future profitability.

They will, however, hit this

year's profits, which will be
low'er than previously forecast,

and below the 1985 group figure

of NKr 80m (Sl0.9m) before
extraordinary items.

In other areas, activity was
high and profits developed
satisfactorily. Major deliveries
during the half year to June
were hydro-electric generators,
including switch gear and con-

trol equipment, for the onshore
hydro power industry, and
electric generators and distribu-

tion equipment for the offshore
sector. NEBB also started
deliveries of 20 sleeping cars,

under a contract with the Nor-
wegian State Railways (Nor-
way’s rail system is almost 100
per cent electrified).
For the first half of 1986

group profit before extraordi-
nary items was NKr 25m,
against NKr 30m a year earlier,

despite a rise in turnover to

NKr l.O&bn from NKr 950m.

Order inflow was wonh NKr
l.l5bn — of w*hich NKr 130m
was for export. This compared
with NKr 1.18bn and NKr 120m
in the same six months last

year.

Midterm advance at ISS
BY HILARY BARNES IN COPENHAGEN

ISS, THE industrial cleaning
and office security group
reported a 42 per cent increase
in 1985 first-half operating pro-
fits from DKr 35.9m. to

DKr 50.9ra ($6.6m) and in net
profits from DKr 25.2m to

to DKr 30.5m. Turnover
increased from DKr 2.47bn to
DKr 2.50bn.
The group has succeeded in

eliminating losses in its US sub-
sidiary. ISS International Ser-
vice System (Inc) which made
S314.000 before tax compared
with a loss in the same period
last year of Sl-09m.
The group's Danish operations

showed a satisfactory perform-
ance with parent company, net
profits up from DKr 50.6m to
-DKr 62.Sm.

US QUARTERLIES
AMES DEPARTMENT STORES

| Discount siorss

1938 1985
Second quarter S S

Revenue 4J5.1m 532.2m
Net piolus 6.27m 6.95m
Net per share 0.17 0J2

Six months
Revenue 820 8m 533.2m
Net prohis 12.1m 11 7m
Net per share 0.32 0.38

AVNET
Electronic components. electric motors

198S-B6 1984-85
Fourth quarter 5 S

Revenue 375.9m 3d4.lm
Net prolits 1300.000 7.9m
Net per share T0..01 0.22

Year
Revenue 1 42bn 1 53bn
Net profits 23 9m 43.4m
Net per share 0.67 1 39

1 Loss

CBI INDUSTRIES
|

Metal plate structures/gesee

1388 1985
Second quarter S S

Revenue 210.6m 262.1m
Net profits 1.48m 179.3m
Not per share 0.07 —

—

Six months
Revenue 410 2m 431.9m
Net profits 9.69m 181 .3m
Net per share 0.45 —

1 Loss

FIRST EXECUTIVE
Life Insurance

79S6 1985
Second quarter S s

Revenue 896.Pm 643 5m
Net prolits 41.4m 31 8m
Net per share 0.58 0 56

Six months
Revenue 1 F7bn 1 45bn
Net profits 77.9m 57 8m
Net per share 1.14 1 00

FRANK B. HALL
Insurance bicker

1386 1985
Second quarter S s

Revenue 111.8m 103.2m
Od net profits 3 56m 3 43m
Op. net per shers 0.06 0-25
Six months

Revenue 230 9m 205 8m
Op net profits 9 98m 8.15m
Op. net oer share . ... 0.32 0.63

KARRIS CORPORATION
Communications equipment

1985-86 1984-65
Fourth quarter S 5

Revenue 577 2m 610 4m
Net profits 16 9m 16 lm
Net per share 0.42 0 40
Year

Revenue 2-2bn 2.2bn
Net profits 59 6m 80 3m
Net oer share 1.48 2.00

I MCDERMOTT INTERNATIONAL
1

Manna construction, power equipment
j

II
1586-87 1985-86

First quarter 5 S
Revenue 787 8m 773.5m
Net profits •203.3m 11 . 1 m
Net oer shere 5 66 tO.63

1 • Includes Sl93m extraordinary gam. I

- Loss.

NATIONAL GYPSUM
Crosum products

1968 1355
Second quarter 5 5

Revenue 372 1m 334.5m
Net prolits 16 9m n a

Six months
Revenue 7Co 8m 621 3m
Net profits 49.6m r./a

SEA CONTAINERS
|
Manna cargo containers

1986 1985
Second quarter S S

Revenue 153 3m 143 7m
Net profits 14.5m 13 1m
Six months

Revenue 271 6m 216 3m
Nat profits '26.5m 10.5m
Net per snare .

— 037
t Lass

ZAPATA CORPORATION
Offshore dr-llin; fishing

1985-86 1984-85
Third cuvter S S

Revenue 51 5m 71.1 m
Net profits . t51 In 14 2n
Net per sha-e 12 43 c::
Nine months

Net profits -91 *m I T1

Net per ar-arc 7l.ll 13-13
< Lias

.SEWISSUE Thisannouncement appears asa matterofrecordonty. August, 1936

NiKICEN ChlEMiCfkL.5 CO.,LTD.

U.S.$20,000,000

2
7
/8 per cent. Guaranteed Bonds 1991

with

Warrants

to subscribe for shares ofcommon stock ofNikken Chemicals Co.., Ltd.

The Bonds wDI be unconditionally and irrevocably

guaranteed as to payment of principal and interest by

The Saitama Bank, Ltd.

ISSUEPRICE 100 PER CENT.

Datwa Europe Limited

Bayerische Vereinsbank AktiengeseHschaft

Dai-Ichi Kaugyo International Limited

Kleinwort Benson Limited

Samuel Montagu & Co. limited

Tokai International Limited

Universal Securities Co., Ltd.

Saitama Bank (Europe) S.A.

Chemical Bank International Group

Genossenschaftliche ZentralbankAG
Vienna

Merrill Lynch Capital Markets

Sodete Generale

Union Bank of Switzerland (Securities) Limited

Wako International (Europe) Limited
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UK COMPANY NEWS

Launch costs likely to put

brake on Jaguar results
Jaguar. Coventry - based

luxury carmaker, reported
interim pre-tax profits up by 7
per cent from £63m to £67.4m,
The result was in line with
most expectations; the shares
fell, however, by 18p on the
day to close at 52Sp.

Turnover improved to
£426.2m (£440.9m), an increase

of 6 per cent Earnings per
share came out at 24.9p (20p)
and the interim dividend Is be-

ing raised from 3p to 3.3p. Last
year there was a total payment
of S.6p on pre-tax profits of
£121.Sm.

Sir John Egan, chairman and
chief executive, said the com-
pany had continued to make
good progress during the first

half of 1986. The improvements
in turnover and profits were
achieved against adverse move-
ments in some exchange rates,

particularly a significant weak-
ening of the dollar.

For the rest of the year he
warned that the launch costs of
the XJ40 saloon, the successor

to the XJ0. would constrain
profits in the coming months
and an increase in full-year

profits was not expected. How-
ever, the early indications were
that the car would receive an
outstanding reception, he said,

enabling Jaguar to maintain
sales growth.
Demand for both the series

in saloons and XJ-S range of

sports cars remained strong in

all major markets, he added.

The group was aiming for
steady growth of between 10 and
15 per cent.

On the company’s exchange
policy Sir John said that it con-

tinued to try to minimise the
effect of fluctuations by for-

ward currency management but
because of the recent strength
of sterling it had not been
possible to obtain the favourable
forward rates secured during
1985.
Sir John said later that Jaguar

was looking to increase Its rales
in Japan. Talks were being held
to set up a jointly-owned com-
pany to distribute their cars.

Present sales were 400 units
but there was said to be
potential to increase that by
10 times in the next five years.

Operating profit came out at

£60.5m (£56.6m) with share of

related companies adding
£100,000 (£300,000) and a
further £6.8m (£6.lm) set

'

income from investments.

The tax qharge was £22.3m
(£26.9m) leaving the profit for

the period at £45.lm, against
|

£36.1m last time.
During the period spending

j

on research and development
increased from £13m to £16m
and capital spending doubled to

£32m.

The geographical breakdown
of turnover showed the US to

be the mast important market
with sales of £279.5xn, an in-

crease of £18m, followed by the

UK with £67.9m (£65m).
Canada reported sales of
£30.7m (£24m) with Europe at

£28.7m (£31.3m) and the rest

of the world with £19.4m
(£19.1m).
Sir John said that continuing

high level of demand in the
US resulted in retail sales im-
proving by 23 per cent to 11,506
units assisted by the successful
launch of the V12-engined
XJ-S Cabriolet in ApriL

See Lex

McKechnie
launches

£24m bid

for PSM

Vibroplant profits rise 34%
BY ALICE RAW5THORN

DESPITE INTENSE competi-

tion in the plant hire Industry,
Vibroplant yesterday announced
a 34 per cent increase in pre-tax

profits to £3.29m for the year
to March 31, against £2.46m, on
turnover which rose by 10 per
cent to £21 .7m.

In the UK, Vibroplant over-
came sluggish demand from its

core customer base, the con-

struction industry, and
depressed public sector expen-
diture to increase profits to

£2.9m (£2.3m) and turnover to

£18.98m (£17.72m).

“ There has been a slight

increase in demand from some
parts of the construction
industry, from private house
building for example,” said Mr
Jeremy Pilkington, the chair-

man. “But conditions are still

very competitive and we are
pleased to have been able to
increase earnings.”

Profits from the US have
more than doubled to £367,144
(£160,050) on turnover ahead
at £2.7Sm (£L96m). The Florida
Hi-Lift division produced a sub-

stantial increase in profits, while
Georgia Hl-Iift, which was
acquired In January, made a

modest contribution for its first

three months with the company.

Vibroplant invested an unpre-
cedentedly high £10m in capital
expenditure during the year,
some £3m of which was chan-
nelled into the US division. Mr
Pilkington expects to invest
slightly less in the current year.
As a result the company's bor-
rowings have risen slightly,

leaving gearing at 35 per cent
In the year to March earnings

per share rose to 34.93p
(22.0 lp). The directors propose
to increase the final dividend
to 6.8p (5.7p) making a total

of 10.5p <9p).

According to Mr Pilkington
the current year has begun well
and profits are ahead of the
corresponding period last year.

• comment
The climate within the con-
struction industry is as com-
petitive as ever. Price pressure
is still intense, costs are rising,

the Government is as reluctant
as ever to regenerate public
sector expenditure, yet Vibro-
plant has succeeded not only
in increasing profit, but in

improving margins. In the UK
the prospects for growth lie in
expanding . _ Vibroplanfs pre-

sence in the south east and in

value-added areas such as main-
tenance provision and in longer
term contracts. Competition is

less intense in the US and the
company is keen to make
further acquisitions, should the
right type of niche company
come along. Vibroplanfs shares
have soared ever since it
signalled the end of its ill fated
foray into video juke boxes,
yet on projected profits of £3.9m
and yesterday's share price of
S6Gp, the multiple of 8.5 is still

undemanding.

Kingsrange
Kfngsraage Products, a

toiletries manufacturer, has
reported an expansion in pre-
tax profits from £411,800 to
£954,100 for the year to last
April and says it is planning a
stock market flotation.

The company mates luxury
toiletries under the brand
names Pooter & Moore and
Jean Sorelle, and also supplies
own-label products to retailers.

Its biggest single customer is

Marks and Spencer.
Turnover in die last year

rose from £8.76m to £lL04m

J7ui advertisement is issuedin compliance with the requirements ofthe CouncilofThe StockExchange.

Itdoes not constitute an offer of orinvitation to die public to subscribefir or to purchase, any securities.

The securitiesnfimd to belovhave notbeen registeredunder the United States SecuritiesAct

of1933and may not be offered, soldor dehvereddaecdyor indireedy in die United States

ofAmerica, its territoriesor itspossessions or to United States persons.

US $2GQOOQOOO

Morgan Grenfell Group pic
(Incorporated nidi tanked Uabibtyin England under the Companies Acts 1946 to 1967)

Undated Primary Capital Floating Rate Notes

Thefilloning have agreed to subscribe or procure subscribersfor dte Notes:

Morgan Stanley International Morgan Grenfell & Co. limited

Credit Suisse First Boston Limited Deutsche Bank Capital Markets limited

Merrill Lynch International & Co. Nomura International Limited

ANZ Merchant Bank Limited Bankers Trust International Limited

Banque Bruxelles Lambert SA Banque Nationale de Baris

Banque Paribas Capital Markets Limited EBC Amro Bank Limited

Girozentrale und Bank der osterreichischen
SparkaSSen Aktiengescllschait:

Goldman Sachs International Corp.

£ F Hutton & Company (London) Ltd

Kidder, Peabody International Limited

IBJ International limited

Lloyds Merchant Bank Limited

Mitsubishi Finance International limited Mitsubishi Trust International Limited

Mitsui Trust International Limited The Nikko Securities Gx, (Europe) Ltd.

Standard Chartered Merchant Bank Sumitomo Trust International limited

Swiss Bank Corporation International limited Tokai International TlmifeJ

Union Bank of Switzerland (Securities) limited Wesfpac Banking Corporation

Application'sbeenmade to dieCoundlofThe StockExchange fortheNotes tobeadmitted to the OfficialListTheNotes
will be issued in bearer form in the denominations ofUS $10,000 and US $250,000 with an issue price of 100 per cent.

Interest is payable semi-annually in arrears in February and August, the first payment beingmade in February 1987.

listing Particulars relatingtothe Issuerand rheNotes are available fromExcel Statistical ServicesLimited andcopiesmaybe
obtained duringnormal businesshours up to and induding21stAugust, 1986from the CompanyAnnouncementsOffice
ofThe Stock Exchange and up to and including2nd September, 1986 from:

Cazcnove & Co. Morgan Guaranty Trust Company ofNewYork Morgan Grenfell & Co. limited
12 lokenhouse lard MorganHouse New IssueDepartment
London EC2R 7AN ] Angel Court 72 London Wall

London EC2R7AE LondonEC2MSNL

19th August, 1986

T.im Wood on the backround to S & ISPs latest acquisition move

Searching for Home comfort

By Uonal Barber

McKechnie Brothers, the

Midlands' engineering and
plastics group which has
warded off two takeover bids

in the past six months, yes-

terday launched a £24m bid

for FSttt International, a
specialist fastener manufac-
turer also based in the

Midlands.
McKechnie is assured of

control because Mr James
Tildesley, PSM’s chairman
ami managing director hold-
ing 58 per cent of the com-
pany, has accepted the offer.

Dr Jim Batler. McKechnie
chairman, said PSM was “an
excellent company with good
growth prospects.” He denied
the offer was a defensive
move following successive

hostile bids for McKechnie
launched this year by the
acquisitive mini conglomer-
ates, Williams Holdings and
Evered Holdings.
The McKechnie bid is the

latest in a string of mergers
and acquisitions over the past

12 months which are reshap-
ing the UK engineering
sector.
PSM specialises in making

industrial fasteners— plastics

components embedded with
metal such as brass — which
are used in the electronics,

automotive and consumer
durables industries. Based in

WUlenhall, West Midlands, It

baa additional manufacturing
plants in the UK and over-
seas in France and Taiwan,
and distribution centres in
the US and Europe.
In the 12 months ended

December 1985, PSM made
pre-tax profits of £2J3m
(£2.6m) on turnover of

£15J3m (£14JLm). Net tangible
assets at the end of last year
amounted to £9.8m.
PSM Is both a customer and

supplier to MeKechnie. It

boys several hundred tonnes
of brass a year for use In Its

mouldings and it supplies
plasties fasteners to McKech-
nie’s own plastic processing
operation.
McKechnie is offering 44 of

its own shares and £95 In cash
or loan notes for every 100
shares In PSM. On the basis

of last night’s closing price
for McKechnie of 212p, down
2p, the offer values PSM,
178p, down 2p, at 188p per
share.
Dr Butler said McKechnie

was standing by an earlier

forecast of £18m pre-tax pro-
fits (£12.3m post tax) for the
year ended last month.

IT COULD be third time tacky
for Scottish & Newcastle
Breweries, which yesterday

annouced its proposed £120m
agreed bid for Home Brewery,
the family-owned Nottingham-
based brewer.

During the last two years
S & N’s acquisition strategy has
twice fallen foul of references
to the Monopolies and Mergers
Commission. In the case of

J. W. Cameron, the Hartlepool-
based brewer, S & N terminated
its £44m bid after its reference,.
Last year a £L25m bid for
Matthew Brown, the north west
brewer, was cleared by the
Commission. But S Sc N
narrowly failed to win the sub-
sequent battle when the Take-
over Panel ruled that it had not
won enough votes by the closing
time of its offer.
The present proposal is sub-

ject to the approval- of the
Office of Fair Trading at a time
when the industry is likely to
be investigated by the Monopo-
lies Commission.

AsBiiHiiTig the deal goes
through, it will be in line with
S & N’s strategy on the other
two abortive bids of consolidat-
ing its hold on the north and
acquiring more pubs. And the
high earnings multiple to be
paid for Home, little known
outside Its immediate region,
reflects the brewer’s determina-
tion to proceed with that
strategy.
The move is unlikely to

weaken S & N’s monitoring of
Matthew Brown, in which it

holds a 29.6 per cent stake and
which, it said yesterday, it had
no Intention of selling. Under
Takeover Panel rules S & N
could renew its bid for Brown
at the end of this year.
S & N, Britain’s fifth largest

brewer and owner of a large
hotel Chain, has a structural
shortcoming which it wishes to

correct before it looks to
further diversification outride
brewing and hotels.

Some 80 per cent of S & N’s
sales, compared with the in-

EKB*

have high beer tamligM,
profits from MtaOlnff «* tow.

Ute attention -to *xw Ute

this. said Mr. KfifikJn, which

should help in*F°w •

profits. ,
•

In the year ended September

30 1985 Home m*de fL4m-o&
a turnover of 158.4m. .For the

six months ended MarehSl pre-

tax profits rose to OAs-non.
£2Jm
Analysts yesterday described

mm the acquisition as .having both

geographical and financial logic.

«To justify this acquisraott

S & N yesterday took the uaronal step of issuing a glossy

brochure (illustrated above) to ring the merits of Home
Brewery

dustry's average of 40 per cent.

Is through the free trade,
which includes supermarkets.
S & N has only 1,448 tied out
lets in the UK compared with
the 5.000 to 7.000 pubs con-
trolled by its major competitors
such as Bass. Allied and ‘Whit-
bread.
Not only will Home Brewery

bring some 447 tied public
houses but its catchment area
butts on to S A N’s north
eastern and Scottish base.
“This is sot a creeping ex-

pansion southwards," said Mr
Alick Rankin, chief executive of
SAN. "Rather, our brewing
strategy is to strengthen our
activities in the northern part
of the UK.
“Home Brewery is at the

southern end of this area. Our
intention Is to ensure our free
trade expansion is supported by
a good range of pubs on the
ground and to trade locally

with local specialist brands.”
Matthew Brown would have

brought S & N an Impressive

portfolio of brands such as

Theakstons and Old Feculier

capable of being exploited

nationally in the free trade.

The brands of Home Brewery

have a more local appeal. S & N,

with good distribution channels

in the East Midlands, but medi-

ocre sales of its own brands in

the free trade there, sees this

as a positive asset in an area

with strong affection for local

brews. . , . .
“We export our brands into

areas like the East Midlands
but we really do not penetrate

into the heart of its publand,”
said Mr Rankin. “This deal will

bring synergy.
u We will bring our skills as

free traders to Home Brewery
which presently only sells about
20 per cent of its production to

the free trade. We will trade
in the area as Home Brewery
and tack our brands on to the
brewery's brands.”
S & N also sees a consider-

able retailing opportunity.
While many of Home’s big pubs

“To justify this acquisffiott

san will have to triple the

profits or Home Brewery hr Urn

next two to three years and

I think there is a ffioa chance

of them doing Quit without

dosing the brewery.*’ said Mr
John Dunsmore of Wood Mac-
kenzie, the Edinburgh-based
stockbrokers. .

S Sc N has not discussed the
proposed acquisition with the

Office of Fair: Trading but in-

dustry experts yesterday raid

they doubted that the acquisi-

tion would bo: referred for In

vestigation. -

Mr Raskin was bullish on the
wisdom of acquiring pubs at a

when the
.
tied-bouse sys-

tem may be investigated- by the

Monopolies and Mergers Com-
mission. Obviously, he said, the
propsed acquisition, put - to

S & N by Home Brewery nine

months ago, had been examined
by S & N in the knowledge
that the industry could be sub-

ject to an investigation.

S & N, according to Mr
Rankin, would score,on all these

accounts. It is a confidence
which, despite the knocks
during the past few years, is

a far cry from the late-1970s

when the company had . .the

poorest profit growth in the

industry. Since then there has
been five years of consistent

profit growth—to £75m in the

year to last April—and a thirst

for acquisitions which may not
yet have been quenched. -

See Lex

Aidcom agrees to all-share offer GE. Heath

BY RICHARD TOMKINS

THE on-off bid talks between
Addison Consultancy, the
communications group, and
Aidcom Internationa}, the
market research company,
reached an amicable conclusion
yesterday when Aidcom agreed
to as all-share offer.

Addison is offering nine of
its own shares for every 20 Aid-
corn -With Addison's shares
down lOp at 123p at yesterday’s
close, this values each Aidcom
share at 55p and the whole com-
pany at £13.17m. Aidcom's
shares closed 9p up at 54p.

The talks, between the two
companies began 11 days ago
but appeared to have broken
down last week when Addison
announced that they had been

unable to agree terms.

“There was never any prob-
lem over tiie commercial and
industrial logic,” Mr Michael
Page, Addison's joint chief
executive, said yesterday. “ We
just couldn’t get there on the
price, so we thought the best
thing to do was to call a halt
to the talks for a cooling-off

period.

“Common sense prevailed In
the end and we were invited

through Aidcom's brokers to

reconvene on Friday night We
made a final offer which was
very marginally better than our
previous one and they came to
a very speedy decision.”

Mr Pratt Thompson, chairman
of Aidcom, said the two com-

panies had got together again
on Friday because neither could

ignore the powerful business
logic of a combination.
“ The price we have accepted

is a fair one,” he said. “The
difference between what they
were offering and what we
would accept was never very
great but it was a difference;
that had to be bridged.”- -

The two rides said that the
combination of the two busi-
nesses would enhance prospects
for employees of both com-
panies and the rights of Aid-
com's staff would be protected.

Aidcom directors have given
undertakings to accept the offer

In respect of 9 per cent of
the company’s share capital.

acquisitions
C. E. Heath, one of Britain’s

largest independent Insurance
brokers, yesterday announced a
series of overseas acquisitions

In Australia. New Zealand and
the US.
In Australia It has purchased

two specialist insurance
companies; The GM Forsaitb
Aviation Underwriting Agency
was acquired forA$3m (fUSo)
in cash and Atlantica Insurance,

a specialist marine under-
writing agency, for A$!L85m
<£1.4m) cash.
The company has chosen to

diversify into underwriting, fax

New Zealand through a startup
In which it will invest A$500,000
(£208,333), . .

In the US, Heath has acquired
Falcon Insurance, as a shell

company from Commercial
Union for USf4.8Sm (£&23m)
in cash.

Hawker
expands

US fuses

NoticeofRedemption

To tbe Holders of

By Alice Ranthem
Hawker Siddriey, the elec-

trical and mechanical engineer-
ing group, has purchased the

Reliance Fuse division of
Challenger Electrical Equip-
ment in the US for $11.5m
(£7.6m) cash.

Reliance Fuse is the largest
manufacturer of low voltage
power fuses in the US, with a
customer bare concentrated In

the industrial and construction
sectors. It has been required
through Hawker’s existing US
subsidiary, Brush Fuses.
Hawkers' share price was un-
changed at 487p yesterday.

“ Low voltage power fuses are
an important part of our pro-
duct range both in the UK and
the US,” said Hawker. “ We
already have a US subsidiary In
this area and Reliance Fuse was
a natural addition to it”

Ln recent months Hawker has
embarked upon an expansion
programme In the US. Reliance
Fuse is the sixth acquisition In
the last year. Hawker, which is

cash rich, envisages further
US purchases dn the coming
months.

MONTANAPOWER INTERNATIONAL FINANCE N.V.
MKX Guaranteed Notes Doe September 15, 1989

September 15, 1982, from Montara PowerInternatioodFinanoeN.V. and TbeMontana Power
Company, as Guarantor, to Citibank, NA, Trustee, all (50,000,000 in principal amounr of the
aforesaid Notes will be redeemed on September 15, 1986, at die redemption prioeof 101 Yt% of
the principal amount thereof, together with accrued interest thereon from September 15, 1985,
to such redemption date, amounting to 5142.50 foreach $1,000 principal amountoftheNotes.

Interest on die N<Xes shall cease to accrue on and after the redemption date aod on that date
the redemption price and accrued interest will become due and payable on of the Notes;
provided, however, that this notice is subject to tbe receipt of redemption monies by the Trustee
prior to September 15, 1986. This notice shall be of no effect, and the redemption price qo£
be payable and interest on the Notes shall continue to accrue, antes such monies shall have been
received prior to such date.

Payment of tbeNotes wili be made upon presentation and surrender thereof, togetherwhh aH
coupons appurtenant thereto maturing subsequent to tbe redempikm riat*, at thn of^
Paying Agents as follows: Citibank, NJL, Fifth Floor, 111 Wall Street, New York, New
York 10043, or at tbe option of tbe bolder, at the main offices of Citibank in Amsterdam,
Brussels, Frankfurt/Maiii, London or Paris; at the office of Chkxffp Bank (Luxemboura)S_A. in
Luxembourg; or at tbe main office of Swiss Bank Corporation in Basel

Coupons which haveraarured prior to tbe redemption date should h«> httttti/UwvI
for payment In tbe usual manner.

Withholding of 20% of gross redemption proceeds of any payment made within the United
States may be required by tbe Interest and Dividend Tax Compliance Act of 1983 the
Paying Agent has the correct taxpayer identification number (social security or employer
identification number) or exemption certificate of tbe payee.

-

Dated: August 12, 1986
MONTANA POWER INTERNATIONAL FINANCE, N.V.

f

Hawley has 8.6%
stake in HAT
Hawley Group yesterday con-

firmed that it held an 8.6 per
cent stake in the HAT group,
tbe painting, cleaning and
scaffolding business contesting
a £94m bid by BET, the diversi-
fied industrial services com-
pany.
BET was last night consider-

ing whether to extend or raise
its offer for HAT. The inter-
vention of Hawley, the cleaning
and industrial services company
run by Mr Michael Ashcroft,
has clouded the picture. Mr
Ashcroft refused to comment
on his motives yesterday.

Ealing Electro
Ealing Electro-Optics, USM

quoted maker of high precision
optical and electro-optical equip-
ment is acquiring Optical Sur-
faces for £L33m to be satisfied
by £666.600 cash and the Issue
of 483,189 ordinary shares.

LADBROKE INDEX
L278-L284 (-3)

Based on FT Index
Tel: 01-427 4411

Today’s Australian Budget

Ifyou wish to be closer to the Australian Budget .

McIntosh Hamson Hoare Govett
will bring you news ofthe measures as they are announced on
TOPIC page *18500# and PRESTEL page*88170300# :

-

from 10am today together with comments
from our economists

McIntosh Hamson
Hoare Govett

119 Cannon Street, London EC4N 5AX
01-626 9888
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UK COMPANY NEWS

BPCC profits more than

doubled to £27.55m
BY CHARLES BATCHELOR

British Printing & Communi-
cation Corporation (BPCC). the
printing and publishing group
headed by Ur Robert Maxwell,
more ' than doubled pre-tax
Profits from £11.43m to £2755m
in the first, half of 1986.
BPCC has been evaluating

some major acquisitions in the
US, the Pacific Basin and in
Europe and an announcement
about the purchase of a US
public printing and publishing
company is imminent, Mr
Maxwell said' yesterday.

He told shareholders in June
that BPCC’s first-half profits
would be at least double hose
of the same 198S period but the
scale of the increase prompted
a 6p rise In the share price to

298p yesterday.
First-half profits exceeded by

more than £2m the figure for
the' whole of 1985 and would
have been even higher but for

losses of more than £5m caused
by an industrial dispute at its

Purnell & Sons subsidiary.
The improvement in results

was due to .the better perform-
ance of BPCC’s printing busi-

nesses, - in particular a good
start to. contract printing in

London and Manchester of the
Daily and Sunday Mirrors -which
benefited results for the entire
six-month period.
• Profits benefited from only 10
weeks of revenues from Per-
gamon. Journals which was

acquired recently but they will
make a full contribution in the
second half of the year.
The second half will also be

helped by the results of the
contract printing of the Scot-
tish Daily Record and Sunday
Mail (from April2) and of the
Sunday. People (from July 1).

Mr Maxwell said current
trading was buoyant in all parts
of the group and he expected a
highly satisfactory outturn for
the year, as a greater propor-
tion of revenues arises in the
second half.

Interest earnings leaped from
£119,000 in the first half of 1985
to £8.53m reflecting the sub-
stantial US dollar revenues
resulting from the pre-paid sub-
scriptions for Fergamon's
scientific journals.

This will reduce group
Interest costs as well as permit-
ting US borrowings at lower
levels than those in the UK.

BPCC turnover in the first

half rose from £126 .3m to
£191m. The company will pay an
interim dividend of 6p per share
compared with 4p last time.

See Lex

Peerless maintains recovery
Peerless has maintained the

recovery evident at the half way
stage, recently sold another loss-

making subsidiary, and is con-

fident for the future, chairman
Mr W. S. Jordan says in his pre-

liminary statement.

The group, involved in plas-

tics. electronics, domestic engin-

eering and metals, made a turn-

over of £4253m in the year

ended March 31 1986, compared
with £46.210, and a pre-tax

profit of £L71m, against a loss

of £379,000.

Mr Jordan explained that

profit would have been sustan-

tially higher but for losses

incurred at Glendale Furniture
(kitchen units) and Peerless

Control Systems. That was sold

to Goring Kerr- while only last

Friday Glendale was disposed of

for a small consideration

(around £100,000) as the only

practicable alternative to imme-
diate closure.
The chairman said cash flow

remained healthy and borrow-

ings at tiie year-end were
£6u2m compared with nearly

£8m a year previous. In view
of that and the brighter pros-
pects, the dividend was being
held at 6.3p, with an unchanged
final of 4.2p.

Mr Jordan was convinced that

the group was at the beginning
of a new and more prosperous
phase of its activities. For the
first quarter of the current year,

management accounts showed a
pre-tax profit (after interest) of
more than £700,000, but he
warned shareholders against

attempting a year’s forecast by
multiplying the quarter by four.

Glendale incurred a loss last

year of some £750,000. and it

was decided to have a funda-
mental re-assessment of asset

values and provide for antici-

pated closure losses. The free-

hold property was written down
by over £800,000 and revalua-

tion of other assets on a break-

up basis and provisions for

closure costs came to £L6m net.

• comment
Having stood the heat for
several years, Peerless has now

NOTICE OF PREPAYMENT

THE KYOWA BANK, LIMITED
(Incorporated with Limited Liabithy in Japan)

U5510500,000
Floating Rate Certificate* of Deposit

No. 000001-000010 Issued on 2SM» September 1383

Maturity 28th September 1987. Callable in September 1S8S

Notice to hereby alwn accordance with the conditions o( the above

Certifhutee of deposit (the 'Certificates") as printed on me reverse or

the Certificates that The Kyowa Bank Limited (the Benh will Prow
all the outstanding Certificates on 20th September 1388 (the Prepayment

Date"), at tbalr principal amount.

Payment of the principal amount together with accrued Internet to the

Prepayment Date. wHl be made on the Prepayment Dele agalTiat preeento-

ttan end eurrandar of the Certificates at the tendon Branch ol TiieKjrowa

Bank Limited. Prlwee House, 93-96 Graeh.m Street, tendon EC2V 7HA.

Internet will cease ta accrue on the Certifiestee on the Prepayment Data.

N. H. WOOLLEY A CO LTD
Agent

YOKOHAMA ASIA LIMITED
(Incorporated in Hong Kongj

GUARANTEED NOTES DUE 1997

wil aSd^respect of U.S5250.000 nominal of the
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Floating Rate Notes

re. 1986 the Notes will carry anhitej-iat «« « *“
Coupon Amount per U5.S lu.QOO will be U.S.$ 164.5
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Guaranteed FiorS^jSSe*10*®*due 1992

SANWA INTERNATIONAL FINANCE
limited
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THE SANWA BANK LIMITED

GfTZBAAKO

got out of the kitchen business

and shareholders may well

breathe a sigh of relief at the

news. Losses from Glendale and

another kitchen subsidiary

Headway have held up 4he com-
pany ever since it came to the

market in 1980. The new chief

executive Geoffrey Gahan is a

plastics man and now has 14
operating units of which half

are plastics related. That will

give him a chance to get a firm

grip on -the remaining busi-

nesses and for the company to
give a performance that might
live up to its name. Since the

first quarter is not traditionally

the strongest, the £700,000
profits recorded in the current
year's management accounts
indicate that progress is being
made. Adding la the loss

elimination from Glendale and
Peerless Control Systems and
allowing for underlying growth
of 20 pm- cent, puts this year's
pre-tax profits over £3m. That
leaves the shares at 125p, up
5p, on a -prospective p/e of 8.5.

Even with a 60 per cent gearing
level, there seems to be room'
tor the rating to improve.

Dee buys
Medicare

drugstores

for £20m
By Charles Batchelor

Dee Corporation, the Gate-
way and Carrefonr super-
markets group headed by Mr
Alee Monk, is paying £20m
for Medicare, the drugstore
chain owned by Reed Execu-
tive, the employment and
travel agency company.

Reed's shares rose 43p to
close at 386p while Dee's
added 3p to 263p.

This represents Dee’s first

diversification into specialised
retailing in the UK, though
k has acquired two sports
goods retailers In the US in
recent months.

Ttris purchase brings a
powerful competitor Into the
fragmented drugstore market
where, with just 49 outlets
and turnover of £27m Medi-
care ranks fourth in the UK
league after Boots, Super-
drug and Underwoods.
Medicare was established in

1974 as a diversification from
Reed's main business of
employee recruitment.
Medicare made an operat-

ing profit of £572,006 in the
year ended March 1966 so it

will not have a significant

immediate impact on Dee's
profits which were £83m in
the year ended April 1986.
But Dee said it was looking
three to four years ahead.
Dee dosed 60 of its smaller

stores last year but many of
these could have been offered
to Medicare to help it expand
from its present base in the
south of England to become
a national chain

The price of £20m repre-
sents a sizeable sum for Reed
which is capitalised at about
£40m and which made pre-tax
profits of £L55m on turnover
of £69.6m in the year ended
March.

Cannon Street
Cannon Street Investments

has entered into conditional
agreements to acquire the BS
Heating group, Davron Engi-
neers Sales and Agricultural
Packaging & Containers for a
total £3.1m.

Initial consideration will be
satisfied by the issue of 2.5m
new ordinary shares of which
622.000 will be retained by
the vendors.
Charterhouse Bank has

arranged for the balance,
together with a further

280.000 shares to be issued to
raise additional working
capital for CSL to be placed
at 125p per share.

DIVIDENDS ANNOUNCED
Date Coire- Total Total

Current of sponding for last

payment payment div. year year
Blagden ...int. 3.5 Oct 1 3.5 — 72
BPCC ...int 6 JaQ 5 4 — 12
Consld. Tern .......int nil — 1.68 — 5

Mrs Fields ...int. 0.75V

t

Nov 10 — — —
Jaguar ...inL 3.3 Nov 7 3 — 8.6

Nat*wide Leisure ....int. nil — 125 — 2.5

Peerless 4J2 — 4.2 6.3

Scot. Eastern .......int 0.85 Oct 27 0.85 — 2
Sheafbank Prop .. — nil nil nil

Vibropiaot Oct 13 5.7 10.5 9
J. W. Wassail Sept 16 1 1 1

Dividends shown
stated.

in pence per share except where otherwise

* Equivalent after allowing for scrip issue, t On capital increased

by rights and/or acquisition issues, t USM stock. S Unquoted
stock. 1 US cents—before withholding taxes.

GROUP
ProfitsDoubled

INTERIM RESULTS

6 months 30thJune 1986 1985

Sales £230.2m £104.3m +121%

Profit before tax £12.4xa £6.0m +107%

Earnings per share 6.13p 4.0 lp +53%

^ Broadly based growth from existing busi-

ness and recent acquisitions.

$ The group is planning to raise £68.7m by
way of 1-4 lights issue.

$ Group poised for excellent progress in

1986.

TheYorkshire based automotive
andengineering products,
conveyor belting and industrial

textile group

Interimreportand accountsavailablefrom:

TheSecretary,

PO Box 20 Cteckheaton,
WestYorkshireBD196HP.

Blagden drops 16% to

£2.3m at interim stage
Despite an Increase In turn-

over from £56.15m to £66.57m,
pre-tax profits of Blagden In-
dustries. packaging, plastics,
chemicals and industrial protec-
tive equipment group, fell by
16 per cent to £2.3m for the 25
weeks to June 22 1986, against
£2.76m last time.

The company said, however,
that the elimination of the
major loss-making plastics
activity at Billericay, together
with improving liquidity should
lead to a higher profit in the
second half.

Although earnings per 25p
share dropped from 6.4p to
4.7p, the interim dividend is
maintained at 3.5p net — last

year's total was 7-2p on £4.16m
profits.

The company said its plastic
blow moulding operations had
been retained as an integral
part of the packaging division,

but included a residual non-
packaging activity where
further rationalisation was stilL

required.
The consideration for the

sale of the company's Billericay
operations, together with the
proceeds of property sales and
consequential transactions,
were expected to realise £7m
net. These proceeds would be
applied at first in reducing
group indebtedness.
The company said the

strengthened balance sheet then
resulting would represent a
stronger base from which to
finance future growth oppor-
tunities that might arise.

In the UK, the chemical divi-

sion continued to produce very
good results, but a general
decline in the market for
safety equipment had an
adverse effect on the perform-
ance of the Industrial protective
equipment side.

Results from the UK packag-
ing division, while showing a

lower operating profit than last
time, were markedly better
than in the second half of
1985.
The performance of the

international division was well
up to board expectations.

At the operating level,

CES expands jewellery

side with £27m purchase

interim profits were little

changed at £3.4m, against
£3.37m. Net interest payable
however, rose from £605,000 to
£970,000, while share of related
companies' losses accounted for
£124.000 (£9,000). Tax took
£910,000 £121m).

• comment
Investors have failed to drum
up much enthsuiasm for Blag-
den's shares since the complex
share deal which last year
bought in the European steel
drum interests of City Invest-
ments. Over the years, Blagden
has added several other
divisions to its core business,
but only chemicals manufactur-
ing has been a success. Blag-
den is now tiying to make a
virtue out of a necessity by
stating its desire to expand its

chemicals business rather than
search for a “third leg.

1 ' The
loss elimination from the sale
of the plastics division and the
interest savings from the £7m
consideration should allow
second-half profits to pick up,
but full-year pre-tax profits of
£5m are probably the most
realistic target. That will put
the shares, which fell by 3p to
125p, on a prospective p/e of
12.5, and dependent on the 8 per
cent yield for support.

Exchange
rates hit

Albright

& Wilson
The impact of exchange rates

on the results of its overseas
companies left sales and profits

of Albright & Wilson down by
2 per cent and 3 per cent re-

spectively at the six months’
stage.

In all, sales for the first six

months of 1986 totalled £527.6m
(£333m) and profits £24.lm
(£24.9m) pre-interest and tax.
UK profits improved. Over-

seas operations in local cur-
rencies increased sales by 13
per cent but profits were down
by 12 per cent owing to difficult

trading conditions in North
America and Italy.

The group's return on capital
(trading profits on average net
assets employed) remained at
15 per cent—Albright manufac-
tures chemicals and allied
products.

Capital expenditure was down
40 per cent on last year at
£12.2m. mainly because of lower
spending in Canada.
The group is a subsidiary of

Tenneco of the US. The figures
relate to the group managed by
Albright & Wilson, including
companies owned directly by
Tenneco.

Profits for the full 1935 year
amounted to £41.3m (£41.4m).

BY LIONEL BARBER

Combined English Stores

Group has successfully con-

cluded talks with Zale Corpora-

tion, the world's biggest fine

jewellery retailer, to buy Zale's

UK subsidiary, which includes
112 shops for £26.7m.

The deal will make Combined
English (CES), which owns
Collingwood The County
Jewellers, the second biggest
UK multiple specialist retailer

by market share.

CES is issuing 13.6m new
ordinary shares at 197p per
share to pay for the deaL All
but 500,000 will be placed by
Samuel Montagu, with Hoare
G overt acting as broken. As
with recent vendor placing,
tiie terms indude a 100 per
cent “ claw back ” which allows
existing shareholders to apply
for the full amount of the
placing.

Zales made pre-tax profits of
£lB2m for the year ended last

March. CES is forecasting
interim pre-tax profits of £4J>m
(£3.45m, including property

profits) and says prospects for

the rest of the year to December
are encouraging.
Mr Murray Gordon, CES

chairman, said the Zales pur-
chase would give the group 247
stores and around 4.5 per cent
of the UK market. CES's retail
division also includes Salisbury's
Handbags, Allens Chemists and
Biba Fashion. Group (West
Germany).

CES estimated the worth of
the specialist jewellery market
at around £lbn. Over the next
five years, it said the market
would shift in favour of a small
number of large groups at the
expense of the still-strong inde-
pendents (who account for
around one half of UK sales).

Collingwood is expected to
grow to more than 200 branches
in the next three years. Similar
growth is expected at Zales.

Zales has expanded steadily
since Zale Corporation, a US
group, took a majority share-
holding in 1968. At that time
it traded under the name Leslie
Davis and had nine shops with
sales of £800,000.

Granville 6 Co. Limited
8 Lovot Lone London EC3R 8BP

Telephone 01-621 1212
Member of Flmbra

High Low Company Price Change
Gross Yiold
div.(p) %

Fully
Actual caxod

146 118 Ass. Brit. Ind. Ord. ... 132 7.3 5 5 8.1 7.5
151 121 Ass. But. Ind. CULS... 131 — 10.0 7.6
125 43 Airsprunq Group 108 7 6 70 G.8 6.0
46 28 Anonage and Rhodes... 35 . 4.3 12.3 43 5.2

186 108 Bardon Hill 184 — 46 2.5 20.9 19 2
80 42 Bray Technologies 80 — 4 3 54 9.5 8.7

201 75 CCL Ordinary 83 — 2.9 3.5 S 9 92
152 86 CCL llpc Conv. Pf. ... 86 — 15 7 IB.

3

237 80 Carborundum Ord 235 — 91 3.9 11.4 11 6
94 83 Carborundum 7.5pc Pf. 32 Mi 10.7 11 6
73 46 Deborah Services 73 + 1 7.0 96 7.8 10 0
32 20 Frederick Parker Group 23 +04 — —

-

125 50 George Blair 120 3.8 3.2 3.1 4.4
70 20 Ind. Preciaion Castings 70 — 3.0 4.3 18.5 15.5

218 156 Isis Group 166 — 15.0 90 12.8 19.1

120 101 Jackson Group 12D +1 6.1 5.1 B.2 7.3
367 228 James Burrough 367 — 17.0 4.6 10.3 9.4
100 85 James Burrough 9pcPf. 96nd — 12 9 13 4 _
95 56 John Howard Group ... 57 — 5.0 8.B _

1035 342 Muftihouse NV 960 — — — 50.3 656
380 260 Record Ridqwny Ord.... 374 — — — 6.7 11.5
100 89 Record Rldgway lOpcPf 89 —

*

14.1 15.8 —
82 32 Robert Jenkma 70 — — —

-

3.1 4.4

38 29 Scru lions “A" 38 +1 — — — 9.7
105 66 To relay and Carlisle ... 105 +3 5.7 5.4 6.4 64
370 320 Trenton Holdings 220 — 7.9 2.5 6.7 8.8
70 25 Unllock Holdings 68 — 2.8 4.1 12.5 11.7

203 S3 Walter Alexander 203 + 1 9.9 d 9 11 5 14.0
226 190 W. S. Yeates 195 “ 17.4 8.9 19.5 21.7

UNAUDITED HALF YEAR RESULTS FOR 1988

INCOME BEFORE INTERESTAND TAXATION
UP 87%

1986
$000

1985
$000

Net sales

Income before interest and
taxation

Interest

Income before taxation

Taxation

Net income

Proposed dividend per share

38,256

6,411

1,808

4,603

276

4,327

32,524

3,419

1,967

1,452

75

1,377

ProForma
1986
$000

38,256

6,411

133

6,278

377

5,901

0.75 cents

Income before interest and taxation up by over 87%, reflecting con-
tinuing improvement of operating efficiencies

Over 100 new stores anticipated for current year, with around 80
opening in the second half

Store openings planned for Australia, Japan, Canada and United
Kingdom

First store on United States military base opened in Japan. Signifi-

cant opportunities for opening similar stores worldwide

In 1986 Jessica's to open five stores within stores on test basis with
Sears, Roebuck

The Directors are confidentthatthe proforma profitforecast of
not less than $18.5 million (equivalent to earnings per share of
1 1 .6 cents) will be achieved. The outlook for the future growth
of the business is excellent

The full Interim Statement will be sent to shareholders.
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Mrs Fields on target for

$18.5m profit over year

UK COMPANY NEWS
Richard Tomkins previews the flotation of European Home Products

The Singer makes a comeback

FIRST HALF profit of Wis
Fields, Inc, the speciality

cookie store operator, came to
$6.2Sm equal to £4-2m, and
directors are confident that the
year's minimum forecast of

518.5m, or 11.6 cents per share,
will be achieved.

They said that outlook for the
growth of the business was
excellent. The group ran 321
stores and a further SO would
open in the second half. Outside
the US. they were planned for
Australia, Japan, Canada and
the UK.
During the year Jessica’s

would open five stores within
stores on a test basis with Sears
Roebuck, to determine the
feasibility of selling its products
in the Sears’ environment.

The company came to the
London USM In May. The
shares were offered at 140p
each but 84 per cent were left

with the underwriters and first-

day dealings saw a discount of

14p.

The forecast results and
interim figures were prepared
on the basis of the group being
reorganised and refinanced for

the whole of the year.

That meant the half year's

interest charge was $133,000,

ff5l * I ,1.1
H Jm M Mn

instead of $L8m actual which

gave a profit of $4.6m. For the

comparable period the profit

was $1.4510, which rose to

$6.76m by the end of 1985 on
sales of 872.56m.

Pro forma net Income for

the six months worked through

at $5.9m giving earnings per

share of $0,039. The interim
dividend is 75 cents.

• comment
There may come a day when
Mrs Fields’ shares are re-rated,

but yesterday was not it: the
market shrugged off the 320 per
cent increase in pre-tax profits

and left the price unchanged at

125p. If this seems churlish,

it is because little emerged
from the interim statement that
was not included in the pros-
pectus just three months ago,
and the figures were more or
less in line with what one
would expect if Mrs Fields were
to meet its full-year forecast of
$18.5m. Nothing has yet
occurred to change the market’s
view that a prospective p/e
ratio of 18 is a fairer price for
Mrs Fields than the 19 on which
it was floated. Interest is only
likely to emerge when talk
turns to next year's figures, for
on the evidence of previous
year’s growth the market would
be looking at a figure in the
region of $27m on a tax charge
of around 10 per cent. That
would drop the p/e multiple to
a modest 11.5 at today's price,
suggesting that there is room
for Mrs Fields to find its offer
price eventually. It is just a
matter of when.

Air Call plans restructure
BY CHARLES BATCHELOR

Air Call, the radio com-
munications group which was
one of the first entrants to the
Unlisted Securities Market,
plans a restructuring which
would remove its USM quote
and give BeHSouth, the US
telephone group, a 40 per cent
stake in its equity.

The reconstruction will take
the form of a scheme of
arrangement under which Air
Call Holdings, an unlisted
group which already owns 58.7
per cent of Air Call, will make
an offer for the £2.34m USM
quoted shares. Holdings will
offer a one-for-one share swap
or 225p cash for every share in
a deal which values Air Call
at £12.8m.

Air Call made a pre-tax loss

in 1985 for the first time since
moving to the USM in 1981

and expects profits and divi-

dends to suffer over the next
few years, because of the need
to finance larger than expected
spending programmes to main-
tain market share.
The deregulation of the

British telecommunications mar-
ket has brought in new com-
petitors and led to a far faster
rate of growth of the markets
than was foreseen in 1980-81
when Air Call was preparing
for its USM quotation, said Mr
Warren Tayler. the chairman,
yesterday.

" The USM was very good
to us but the playing field has
changed." he added. “There is

a de facto duopoly of BT and
Mercury which make it difficult

for the small company."
" We have not got the returns

for shareholders over the past
five years because markets

have been moving so fast We
will make profits in the late
1980s but it will be a hard
struggle in a very volatile
environment.”
Air Call moved from a pre-

tax profit of £2304)00 on turn-
over of £33.7m in 1984 to a
loss of £339,000 on sales of
£40.1m last year.
Air Call held talks with

several telecommunications
groups before reaching agree-
ment with BellSouth, the
Atlanta, Georgia-based tele-
phone group serving the south-
eastern US. This deal is Bell-
South’s first direct involvement
in the UK market
When the reorganisation is

completed Bell South will take
a 40 per cent stake in Air Call.
Air Call was advised by Klein-

worth Grieveson and Holdings
by Arbuthnot Latham Bank.

ALBRIGHT&
WILSON LTII

1986
HALFYEAR
RESULTS

1985 £ million

- TU-.-r.w
Y

1986 ;

1st6 2nd 6 1st 6 -

Months Months Months ;>

333.0 309.4 Sales 327.6
‘

24.9 16.4 Profit before interestand taxation 24.1 :

20.9 22.1 Capital expenditure 123 :

These figures relate lo the Group managed by Albright & WBson, indutfing companies owned directly by Tenneco.

Sales decreased by2% and profits by3% over
the first six months of 1985 mainly because of

the impact of exchange rates on the overseas
results.

UK profits improved.

Overseas operations in local currencies
increased sales by 13% but profits were 12%
lower owing to difficult trading conditions in

North America and Italy.

• The Group return on capital (trading profit on
average net assetsemployed) remained at 15%.

• Capita! expenditure was40% down on last year
mainly becauseof lowerexpenditure to Canada

• The flame retardants business in Phosphates
Division gained a Queen’s Award for Export
Achievement

&WILSON International in chemicals

1 Knightsbrfdge Green. London SWiX 7QO.

NOTICE OF REDEMPTION

To the Holders of

IIS. 3100,000,000 UNITED TECHNOLOGIES FINANCE
(NETHERLANDS ANTILLES) N.V.

12%^ Guaranteed Notes due October 15, 1989

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Condition 6|‘a) of the above-
de^cribed Notes and Section 4) cj of the Fiscal and Paying Agency Agreement dated as ofOctober
15. 1982 amonc United Technologies Finance (Netherlands Antilles) N.V.. United Technologies
Corporation. Guarantor, and Morgan Guaranty Trust Company ofNew York. Fiscal and Paying
Acent. United Techn'f-pies Finance! Netherlands Antilles) N.V. intends to redeem on October 15,

198o ail of the 122 fc"t> guaranteed Notes due October 13, 1989 at a redemption price of 101% ofthe
principal amount thereof.

Payment will be mode in U.S. Dollars on and after October 15. 1986 upon presentation and
surrender of the above Registered Notes or Bearer Notes with coupons due October 13, 1987 and
subsequent coupons attached, subject to applicable laws and regulations, either la) at the office

of the Fiscal ana Paving Acent in New York City, or ( b J at the main offices of Morgan Guaranty
Trust Company in Brussels. Frankfurt-am-Main, London and Paris or Amsterdam-f?otterdam
Bank N.V. in Amsterdam or Swiss Bank Corporation in Basle or Krediethank S.A. Luxembourgeeise
in Luxembourg.

Payments at the office ofany paying acent outside of the United States will be made bv check
drawn on. or transfer to a UnitedStates dollar account with, a bank in the Borough ofManhattan,
Ciiy and State of New York.

Any payments made by transfer to an account maintained by the payee with a bank in the
United Stines nuv be subject to reporting to the United States internal Revenue Service (IRS)
and to backup withholding at a rate of20% on both principal and interest if

’

nized as an exempt recipient and fails I

certifying under penalties of perjury l

IRS Form W-9, certifying under penalties of perjury the payee's taxpayer identification number
(employer identification number or social security number, as appropriate). Those holders who
are required to provide their correct taxpayer identification number on Internal Revenue Service
Form w-9 and fail to do so may also be subject to a penally of S50. Any person requiring
payment to an account at a bonk in the U.S. should therefore provide the appropriate certification

when presenting their securities for payment.

Bearer Notes surrendered forpayment should have attached all unmatured coupons appurtenant
thereto. Coupons due October 15. 1986 should be detached and collected in tbe usual manner.

I merest accrued to October IS. 1986 will be paid to Registered Noteholders in the usual manner
From and alter October 15, 1986 interest shall cease to accrue on the Notes.

UNITED TECHNOLOGIES FINANCE
(NETHERLANDS ANTILLES) N.V.

Dated; August 19, 1986

Nationwide

Leisure

falls to

£309,000
A loss this time from its retail

leisure side was reflected in a

fall in pre-tax profits of Nation-

wide Leisure from £407.000 to

£309.000 for the six months to

April 30 1986. Turnover fell

by £3.12m to £7.13m.
Because of insufficient re-

serves available in the parent
company there is no interim

dividend (1.25p net last time).

But distributable reserves at

the year end are expected to

be sufficient to recommend the
payment of a final comparable
to the 2.5p paid for the whole
of last year.

Adjusted earnings per 25p
share are shown down from
4.1p to 1-Sp.

, .

Last year's profits included
a £90,000 contribution from the
discontinued tour operating
business. Tbe company is still

dealing with certain matters
relating to this disposal and
expects that closure costs, net
of tax, subsequent to disposal,
will exceed by about £120,000
the extraordinary provisions
made in the audited accounts
to October 31 1985.
However, it is expected that

extraordinary profits from other
items in the second half are
likely to offset such additional
provisions.

The company said turnover
levels of the retail leisure side
had been disappointing so far
this summer. First-half loss was
£28.000 (£84.000 profit).

Travel agencies profits rose
from £100,000 to £144,000 and
the company shortly hopes to
announce the addition of two
new branches to the existing
11 which will strengthen profit

performance in 1987.
The park home estates divi-

sion lifted profits to £165,000
(£98.0001, and other activities

added £28,000 (£35,000).

Sheafbank dividend
Sheafbank Property Trust

saw pre-tax profits improve
from £25,000 to £158,000 in the
year to the end of March 1986
and Is proposing to pay a divi-

dend of 0.5p, the first in 13
years.
Gross rental income for this

Manchester-based property
investor and developer rose to

£685.000 (£501.000). But after
a lower tax credit of £623
(£103,000), an increase in

average shares outstanding and
preference dividends, stated
earnings per lOp share came
out at 0-8p, against 1.09p.

Consolidated Tern
Consolidated Tern ' Invest-

ments, the USM quoted plant
hire, construction and property
group, dived into the red in the
six months to March 31. 1986.
With all divisions severely

affected by the worst winter's
trading in the company's
history, the group incurred a
£l-3m pre-tax loss for the
period, as against a profit of
£152,000 last time. The interim
dividend is omitted (1.68p net
in 1984-5).

There was a heavy loss caused
largely by problems in two hous-
ing contracts, for which full
provision has been made, and
in addition, continuing losses in
two acquisitions were substan-
tially greater than anticipated.
The company said positive

steps had been taken to restore
the situation.

Scottish Eastern
For the six months ended

July 31 1986 the Scottish
Eastern Investment Trust pro-
duced earnings of L08p per
share, against 1.09p, and is hold-
ing tbe interim dividend at
0.85p net
At the end of the period net

asset value per share was
150.3p (102.2p) after prior
charges at par.

Wassail lower
J. W. WasseU, multiple foot-

wear retailer, suffered a fall in
pre-tax profits from £88,496 to
£49,533 for the 53 weeks to
February 1 1986. Turnover was
slightly lower at £2.91m, against
£3.01m.

After tax of £7.497 (£5,668)
stated earnings per 5P share
dropped from 5.14p to 2.53p.
The dividend is. however, main-
tained at lp net.

BOARD MEETINGS
TOOAY

Interim*—Oa Beers Consolidated
Mines. Fite Indmar, Fleming Mercenille
Investment Trust, Molynx. Nineteen
Twenty.Eight Investment Trust. Rento-
kil. Standard Chartered, System*
Designers. Teak Force.
rtnabh—Aerospace Engineering. Geld

Fields ol South Africa.

FUTURE DATES
Interims—

ASD Sept 3
Amenean Trust Aug 26
AmcliHa Aug 28
Auit and Wiborg Aug 22
Canlfl'a - - Aug 21
Crouch tfScreh) Sepi 4
Edinburgh Fund Managers ... Aug 26
Evans Ha Ishow Sept 2
Ex-Lands Aug 26
Frost Aug 27
Gold and Base Metal Mines ... Aug 26
Ladbroke Aug 2B
Norank Sysreme Sept 2
Taylor Woodrow Aug 2B

Final

—

Green (EmaatJ Sept 15

U.S. $400,000,000

BANQUE FRANCA1SE
DU COMMERCE EXTERIEUR

Guaranteed Floating Rate
Notes Due 1997

For the three months August 19,
1986 to November 19, 1986 the
Notea will bear interest at
per annum. USS164.51 will be
payable on November 19, 1986
per 510,000 principal amount of
Notes.

A NEW chapter is the history

of Singer sewing machines is

about to be written with the

flotation next month of Euro-
pean Home Products, the com-
pany formed last year to buy
out the distribution rights to

Singer - branded products

throughout most of Europe.
For the benefit of latecomers,

the story so far can quickly be
told.

In the mid-19th century Isaac

Merritt Singer, an American,
invented the mass-produced sew-

ing machine and gave birth to

what was soon to become one
of the strongest brand names in

the world.
About a hundred years later

Mahatma Gandhi, who learned
to sew on a Singer while
impisoned in Lidia, described
the machine as one of the few
useful things ever Invented.

By the late 1970s, however,
the * increasing availability of
cheap and attractive clothes in

chain stores had undermined
the sewing machine's function

as a money-saving device, and
sales in the developed countries

went into decline. Singer, the
US manufacturer of the world's
best-selling machine, reacted by
diversifying into a range of
other activities.

In Europe. Singer’s sewing
machine sales were being
further squeered by tough com-
petition from other makers

—

particularly those in tbe Far
East—and by the onset of a
severe recession. It closed
Britain's last sewing machine
factory on Clydebank. Scotland,
with the loss of 5,000 jobs and
embarked on a programme of
severe rationalisation, but failed

to quell heavy losses.

In 1985, exhausted by the
effort of trying to turn its Euro-
pean operations round, it sold
them off for just £10m to a
group of investors led by Euro-
pean Home Products' present
chairman. Mr Harry Gittes.

As a coda to the story. Singer
has since washed its hands of
tbe sewing machine industry

almost entirely by spinning off

EUROPEAN HOME
PRODUCTS

inability to make money in
Europe was more a matter of
attitude than market forces.

“Singer was always a manu-
facturing-led operation and only
ever saw its European shops as
outlets for the machines com-
ing out of its factories. It never
set out to be a retailer we had
new retailing concepts in mind
but it would never back them
because they were taking it

from sewing machines.

machines because of the pleas-
ure they get from creating a
unique fashion garment.”
EHP is exploiting this trend

by increasing the fashion orien-

tation of its shops. The aim is

to provide the customer with
everything she needs to create

the desired look: not just the
hardware—the machines them-
selves — but the ideas, the
fabrics, and all the accessories
from needles to imitation
jewellery.

In The Hague, the Nether-

away „ .

and that wasn't really in their

strategy.
lands. EHP has just opened an

On winning Independence, experimental shop called Id4e,
,fip embarked on a programme intended to be the first of aEBP embarked on a programme

of radical chcnge. Management
was decentralised, local incen-
tives were introduced, and the
retrenchment programme was
thrown into reverse.
EHP’s strategy is not just to

build on its leading market
share of sewing machine sales.

chain, which exploits the
fashion notion to the fulL
“What George Davies has done
for Next, we are going to do
with Idee,” says Mr Ash.

In the south of Europe, the
strategy is slightly different In

almost entirely oy spinning on share of sewing mactune sales, X PnrWaL Sineer is a
its manufacturing operations to but to increase the proportion SSiSL h22i »S2 in a
a newly-formed US company of sales coming fro£t related 'EgL 1

*S3ata*
called SSMC. products. This year, sales of ifS
EHP’s heritage comprises the sewing machines are projected ““jjj S

distribution rights to Singer- to fall to 44 per cent of the
branded products in Austria, group’s likely turnover of

a

Belgium, Denmark. Finland. £120m. compared with 48 per

so far have already bad a
dramatic effect on profitability.

Italy, the Netherlands. Norway,
Sweden. Spain, Portugal, West
Germany, and the UK; some 360

cent of last year’s £107m.
Although the volume of sew-

oermany, ana me uiv, some ow» ing machine sales Will be r~—~~~~
..I.Tt.r V.7twn~~<i7n

of its own Singer shops to- slightly down this year, Mr Ash 1“ the seven months before the

getber with another 1,700 ays that the market generally acquisition by EHP last August,

franchised dealers; and Singer’s is showing signs of an upturn, Singer * European operations

European management team “Women are using their lost £1.4m. In the nvemonths
headed by Mr Douglas Ash— leisure time more creatively after the acquisition, EHP made
now ESP’s managing director, nowadays, and they are using enough profits to cut the loss

sewing machines and knitting for the year to £900.000. For theAccordig to Mr Singer’s

eorrent year it is likely IO be

forecasting up to £4.5® pre-tax,

although modi of the improve-

ment will come from the Italian

operation which was. only ac-

quired ha February;

EHP is expected to cose to

tbe London stock market at a

value of about £4fim through

an offer for sale sponsored by
brokers De Zoftte^* Berem
Some £15m to £20m win be

raised,

"London has been chosen -as

the market for SHF's flotation

because the company is UK*
based—in Basingstoke, Hamp-
shire—and because the City la

perceived as Europe's most
important financial centre. Mr
Ash, however, concedes -that

there is a touch of irony In the
-choice, for Britain was worse
hit by Singer's rationalisation

programme than . any other

European country. More than
400 shops were either closed or

converted into. dealerships. ..

“Many people in Britain

today think that Singer has gone
out of business. We have a

tremendous rebuilding job to

do.” says Mr Ash.
*“ Among- the more difficult

arguments which. EHP is going
to have to win at its flotation

is over tbe extent of its

dependence on SSMC. ' EHP is

committed to buying all its

machines from SSMC’s factories

in Brazil, Italy and Taiwan, so

it is heavily reliant for a high
proportion of its turnover on
SSMC’s ability to bring out a
competitive product.

Mr Ash argues that SSMCs
takeover of Singer’s manufao
luring operations is all to the
good. “It was obvious that

Singer was no longer interested

in its sewing machine business,

but SSMC will live or die by its

ability to bring out successful

machines.”
If the worst should happen,.

EHP Is also protected by what
Mr Ash terms The Domesday
Scenario. This, provides for

EHP to procure machines from
any source and still sell them
under the Singer brand in the

event that SSMC should ever
cease production.

Overall, then, it is a confident

Mr Ash who approaches the
London stock market “We have
n good management team in

place, enormous strength in

the bxand name, and one of

the largest retailing networks
an Europe, if X can't take
this business and do something
pretty exciting with it over the
next five years, I should not be
sitting here. In fact," he
observes wryly, “I probably
won’t be."

Thisannouncementappears asa matterofrecord only

Can. $65,000,000

THE T. EATONACCEPTANCE CO. LIMITED
(Incorporated under the laics of Canada)

10% Debentures due 1991

Issue Price 100%%

DOMINIONSECURITIES PITFIELD LIMITED
BANQUE PARIBAS CAPITALMARKETS LIMITED

BANQUE BRUXELLES LAMBERTS.A.
BANQUE GENERALEDULUXEMBOURG S.A.

BANQUE INTERNATIONALEA LUXEMBOURG S.A.

BAYERISCHELANDESBANKGIROZENTRALE
CITICORPINVESTMENTBANKLIMITED

COMMERZBANKAKTIENGESELLSCHAFT
CREDITCOMMERCIALDEFRANCE

DRESDNER BANKAKTIENGESELLSCHAFT

FIRSTINTERSTATE CAPITALMARKETS LIMITED

KREDIETBANKINTERNATIONAL GROUP
PRUDENTIAL-BACHE SECURITIESINTERNATIONAL .

SOCIETE GENERALE

SWISS VOLKSBANK

TORONTO DOMINIONINTERNATIONAL LIMITED
WESTDEUTSCHE LANDESBANKGIROZENTRALE
WOODGUNDYINC.
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FINANCIAL TIMES SURVEYS

’85 PROGRAMME
For the first tiriie. flie Financial Tmia~fias~documental the surveys which

were published in 1985, chronologically and alphabetically, in an easy to

referto booklet. The *85 Surveys Programme booklet itfitx to readersof ihe

Financial Times.

To obtain a copy send a stamped-addrcsscd aivdope. size 22 ems X II ans. to:

*85 Surreys Programme,
Publicity Department,

Finadal Times, Bracken House,

10 Cannon Street, London, EC4P 4BY.

F.T. CROSSWORD PUZZLE No. 6,103

QUARK

ACROSS
land 5 You should be switched
OD by this (8-2, 4)

9 and 12 Expense too much?
(Wicked .comment on 1
across) (3, 5, 3, 6)

IB Veto is applied to workers*
group (6)

12 see 9
IS Gooeh reads the wicket con-

cealing a sort of yellow (5)

14 Genuine and associated with
pari of 1 across (4)

18 Several deliveries to under-
stand and supervise (7)

19 Calm, then street is cut off.

Complaint? (7)

21 Lacking 1 across 14)

24 For each painful scream
inside' it could provide 1

across (5)-

23 Cover tor supplier of 1 across

(9)

27 First bit orthe uncut course
is a watercourse (6)

28 Could well supply 1 across?

(3*5)

29 Descendant of Shem. i*e.

stem in some form (8)

39 Place for repair is mostly in

. A-A.7 Right 1 Cnuld supply

fiel (4-4) -

DOWN _

1 Reach al this in the cna (61

2 Come to Head to form the

assembly tfli

3 Dress or hat for her (5)
.

4 Ttmy led oui in a disting-

uished way (7)

6 Could be pari of instrument

reacting to 1 across i9)

7 For instance, begorra! (8)

8 Highest degrees from Exeter
with manuscript, perhaps (8)

II Having nothing—in a daze,
rocking (4)

15 Small plant one can see is

not 21 across (9)

17 Could be industrial—set in
sides at variance (8)

18 Beetle providing some 1

across? (8)

20 Take heads of service in law
knowledge. Get Q.C. (4)

21 Becoming 21 across as stage

1 across sometimes is (7)

22 Student term for charity

paper. Artist to suppress
many within? (8)

23 Hot water provider, a queer
old one, we hear (6)

26 Sort of energy that could
relate to 1 across (5)

Solution to Puzzle No. 6.102
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COMMODITIES AND AGRICULTURE m «?;*»'
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Copper

price at

46-month

low

Brazil tries to revive
LONDON
MARKETS

BT IVO DAWNAY IN RIO DE JANEIRO

TV THE BRAZILIAN GoverTHnent.

By Richard Mooney a

its traditional export crops ana
COPPER PRICES fell sharply a dismal recent performance

on the London Metal Exchange in food production, has just

(LME) yesterday, mainly re- announced a three-year pro-

fleeting the heavy sell-off which gramme aimed both fit raising

hit New York prices on Friday output and at reducing the costs

night The cash Grade A price of farm support m the longer

ended the day £8-50 lower at a term.

46-month low of £865 a tonne, Brazil u one of -the world's

while the three months position largest exporters of foodstuffs.

lost £10.50 at £883.75 a tonne.

Friday's New York fall,

But -its farm sector is bedevilled

by drought in the south, poor

which was extended in early world commodity prices, and

trading yesterday, was caused the fallout from the Govern-

by a wave of selling of the ment's radical economic adjust

September futures position as crams in February.
investors switched into Decem-
ber. Tendering of physical

These are held by many to be
a major contributor to the

copper against the September shortfalls in meat and milk

position starts in two weeks’ supplies that have .sent traders

time Rod it is usual for most back to the international market

holders to close out their open place to supply domestic

positions ahead of this to avoid demand. According to one

being landed with physical report last week, Brazil will

material! Copper prices have need to continue to import beef

been generally weak since the for three years to meet demand.

threat of production strikes in

the US faded in early summer.
Total farm output this year is

set to suffer a 7 per cent fall.

BRAZIL'S BEEF deficit Is

creating an export bonanza
for the EEC and the US,
according to the latest inter-

national market report from
Britain’s Meat and Livestock
Commission.

It estimates that Com-
munity sales to Brazil may
total np to 200,000 tonnes by
the end of this year. Brazil

has also contracted to boy
90,000 tonnes from the US.
The MLC says EEC exports

of beef look set to total a
record 1m tonnes In 1986—
20 per cent up on the 1985
level—as traders take
advantage of the decline in

beef output in the world’s
major producing countries.
In addition to traditional
EEC beef markets in the
Middle East and North
Africa, the Soviet Union has
now also become a major
market.

price freeze, introduced in Feb-
ruary as part of its radical
de-indexing Cruzado plan.
For beef ranchers, the posi-

tion was still more critical as a

consequence of new efforts by
Brasilia to push ahead with its

plans for land reform. A warn-
ing that farmers underutilising
land would be most vulnerable
to sequestration caused many
beef producers to withdraw allo-
cated stock from the market and

,

put it back on the land. I

In an industry notorious for
j

tax avoidance through unregis-

1

tered slaughtering, the price
|

freeze also encouraged a covert

!

trade in meat.
The conjuncture of these two

factors has led to widespread
shortages, in spite of a national
herd of about 100m animals, and
the need for substantial imports
of frozen beef. Already about
260,000 tonnes have been
ordered from abroad and
speculation suggests that this

year alone almost 500.000

COFFEE future prices moved
above the £2,000 a tonne
mark for the first time in

nearly three months yester-

day as renewed concern about
the Brazilian crop situation

sparked off a new wave of

baying. Reports that the
Brazilian Coffee Institute

(ISC) was about to announce
a significant reduction in its

estimate of the country's

1986-87 crop had pushed the

November position £80 higher
on Friday. Yesterday, with
tiie market increasingly

inclined to believe those

reports, the position gained

another £110 to £2,012.50 a

tonne. Last year’s 4-month
frost has already resulted In

the IBC halving its projection

for the 1986-87 crop to 14.7m
bags (60 kiios each). For
some time Brazilian traders

have been saying this figure
is too high but now seme are
suggesting it is much too

high. The coffee price toprvd
£3,000 a tonne early this year
on the strength of the

INDICES

REUTERS
Aug

-
16 Aug 14 jM'tfi ago;Yearago

Ixm.i hsmTi iiaa.i ; teaoji'

"(San: September 181831 -100)

DOW JONES
Diow

-
^

-
Aug

i
Aug 1 M*th I Year

Jonea 16! 14 I ego [ ago

US MARKETS

StKt 116.99 117.36 —
Fut .115.60 11S.1S, —

(Bttes Peamtar 31 1831-100}

MAIN PRICE CHANGES
In tonne* unless otherwise stated.

Aug. 18 + or Month
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Yesterday’s London fall was with a decline of as much as

fuelled by stop-loss selling as 1L4 per cent tn the crops sector,
j

—

*'- National

tonnes will need to be brought
tion and create a new farming jn

fund (FNA).

chart support levels were
breached, but traders said busi-

ness was very thin.

according to the National The (FNA) mechi
Statistical Office. allow a new financial

The new programme sets a to farmers,” he said.

Milk producers have also been
“ The (FNA) mechanism will hit by the price freeze, provok-

allow a new financial autonomy mg a production “ strike ” by

Brazilian drought damage,
but it has been allowed to

fall back because of the
country’s unusually mild
winter, which ha* allowed the
crop to escape the damaging
frost which is a regular threat
to coffee production.
LME prices supplied by

Amalgamated Metal Trading:

Aummium ; j j

Free Market 1»i2asj22B
Copper I

Cosh Grade a.. .. £8es —an >£089
3 mttlfl..

|
£883,76 -lX5t£905.7H

Gold Troy oz .....<>377.75 -6.1261S3B3.75
Load Cash <£867.0 —1.25 £345.76

3 friths J£H67.70 —lJ5teaa5.75
Nickel -2 |

Free Mkt JlHilMe <77/1870
Palladium oz..... >199.00 -6.0 >11.8.60
Platinum oz >534.00 -9.0 >447.75
Quicksilverr jS145;15? SiSQ.TO
Silver troy ox.-.- 345.Ofip —X88|336.00p
3 mths 3Se,05p -9.BGj344.OOp

Tin - 1

free mkt £3070, 7|d j£BUD/H>
Tungsten BS2.16 1JS4.4S
tlfnlrr-n. +J nit. tAniAfl 1 4 AADlHn

PRECIOUS METALS re-

mained lower pressured by
continued Commission House
liquidation, reports HelnoM
Commodities- Swiss selling in

cold reportedly drove prices

to session lows of 5581 -SO

basis December before retract-

ing on light trade buying.

Perceptions that South Africa

probably .will not Impose
counter sanctions to those pro-

posed in the Senate contri-

buted to the seBoff In

precious metals. Coffee

futures closed sharply higher

across the board on expecta-

tions of a reduced Brazilian

coffee institute <IB€) 198647
crop estimate. Remarks by

the IBC president Graciano

indicated Friday Brazil's

crop had suffered greater
drought damage than pre-

viously thought The revised

estimate Is expected to be
available Wednesday or

Thursday. Buying was mixed
with Commission flosses

leading the way. Physical

activity was negligible with

the market dominated by the

funds and chartists.
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farmers, he said. many dairy farmers who
“

Ai«Ji**influencinB the tone was series of ambitious targets for There was less enthusiasm, claimed that their returns did

thenub licarionof LME stock farm output and development, however, for the level (rf financ- not justify shipping their pro-

figures showing that stocks of creates a National Agricultural mg—Cz 20.51m—fixed for In- duct to markets. The Govem-

ALUMiftlUtf Barley FuLNov. £105.801 4-0.70X103.35 I Sept
Maize £160.05 —0.0 (£135.00

j Dec

Amiroc chnuiino that ctorRK of creates a itauuniu rtentimuiiu uuui marKeis. ine uoveni-
Z^lrrf it TOT

8rZfJed war* (FNA) with resources of vestment programmes targetted ment has snlce been forced to
“irrr Cz 36bn (Sl^bn) and launches a at the 1986-87 harvests. Of this, step In and raise subsidies.

.close p.m.i —
i £ per tonne

Wheat FutNov. i£106.9 01 + 0.254! 103.90 I

No. 3 Hard WlnU t * 1
COCOA 10 tonnea. VWM«i

Hlflh/kJW OTHERS

houses rose by 2^50 tonnes last

week to 156,975 tonnes.

In contrast LME zinc stocks

fell by 4,950 tonnes to 24,800
tonnes causing a further rise of

£9 in the cash quotation to

£551.50 a tonne. The stocks fall.

Cz 36bn (¥lJ9bn) and laui

new farm credit system. Cz5.4bn is aimed at soil im-
step in and n
Meanwhile,

.746.5-7.5; —1
7515 -2

Among the objectives fixed provement, irrigation and com- tonnes of milk powder has

Cash .746.5-7.5; —1 '7*5.5(745 Coffee Ft. Nov.
Smooth b 751-5 —2 .757-760£ Cotton A I nd.*— — — in .. Gaa Oil Oct.
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munity the started to come in from abroad,
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5}- three lT?"*hs
1
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An annual 10 per cent in- remainder assigned to mechani- with the Government promising Kerb “fdscTwLs.'^ Tjmov«i n.w
5 5). Beitisme.ii 745.5 (746.5). Final Wooltops 64»
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that these imports — already I tonnes.
xonnes causing I

crease in grains production. sa tion programmes. that these imports — already tonnes.

£551 50 a totme The stocks fall • ^ development of an As a whole the Government hitting the balance of trade — COPPER
ffhiih

““ SdPiv adjustable muumum pnee sys- allocated some Cz71bn for will bnag about a normalisation

JSired last weJk. rcprZ
sor^,um» the three-year plan, sufficient, *>y the end of this p

t Unquoted, t Per 76-lb flask, e Cants
a pound, w Aug -Sept, x Oct. v Sept.
* Cotton outlook, y Nov. (z) Sept- Oct.

402pklk> I
Dec 2056 ZH» a»Z

—
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2085 Oct
21H Dec

176.50 180.75 173.50 189.47 July
180.93 IBS.75 177.78 173.94 Oct

03.10 6X07
64.20 68.70
62.20 83.07
60.50 61.18
48-40 46 70
40.00 -474»
46.30 44-86
4X00- 42.18

seated heavy shipments to the
millet and manioc. according to Mr Iris Resende,

where the continuity strike * The i^crease in storage the Farm Minister, to achieve

tforairia's vSSe?fleldst«eIter the 10 per cent growth target

month.
On world markets many of

Brazil’s -traditional export crops

1 + or i

Unoffle'l. —
j
High(low

COCOA •Crab 225-52 2Z5-22 22-22 221-22 5.000 bu min. eenta/664b-tM«M
179.75 180.SO 180.60 176.50

ar Vnranria'c Vailevfield smelter almui ww w* me 1U ner cenr growm larger.

hL dhSEa! SI grain to 76m. with cash valued Brazilian fanning has had a have seen little to Lighten the
has caused a shortage of the
metal. This has resulted in the

at Cz 21bn over three years. mixed record over the past few gloom- The outlook has been

Caah
3 months

: close ! I

.S64.fi.5Ji-6.fi 665
-683.0-4 —10.5693/863.5

After opening a few pounds higher 183*25
futures drifted through an uninspired lBfl'95
session m thin volume to dose un- ' —
changed an the day. With no interest COPPER 25.000 lb. centa/lb
expressed by either origins or industry. close Hiatt L

178.00
190.50 Sep*
179.90 Dec
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) A Cz 62bn iirigation project years. The recession brought l°L
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i2!?S caSSs}. en.sU'l&l “'Sri
-

du°8
wportl

Mey
Pray Juty

Vaui Vnrlr nrinn hnit/fmer un an years. 1 ne recession Drougac , *— '
(376-6.3). three months 883 5-4 (895.

AtSSoti?-?Sum “nedt « supplying some 3m about by the foreign debt crisis for another key export earner. 5 .s,. aeni.mM« ses <876.5j. Final
attractive premium over the
t.me level, which last week
reached about 5100 a tonne and
remains at about $80.

S7.1S Sapl
57.30 Dec
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LONDON METAL EXCHANGE
WAREHOUSE STOCKS
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the period, lm of them in th£ on the domestic market, depres- However, any hopes of rival stanciar
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place — “
to farmers.

earning expo weU be misplaced in the off*1

The objectives are intended xji984. the last harvest un- £®
t
“untry

'

s SSSLl
to complement broader targets touched by irregular climatic

grams pollcy IUu5trates- prices: si

announced last month. These conditions, production of local 111 sP*te of burgeoning world owe,: ,0-7

include the raising of grains staples nee beans, maize, supply that has pole-axed prices, LEAD
production from the current oss^a and potatoes, fell 15 1116 country is to press ahead .

Kerb close: 834-5.

Standard T
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.
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i 1977. Low levels of supply were duction According to one

-MO to 48.115 "SSAJSi JSSfi!?!?® 2? aggravated by poor prices in the wheat

-WioWti I
360m tonnes <* fertiliser to «ib-

imported
about $5250 a tonne, while J

recent subsidised US sales have I ?"!’

unofneiaf + or
close' p.m.i — Hlghrtow

£ per tonne

ICCO Indicator prices (US ctnta par Match
pound). Daily prica for Aug 16: 93.86 May
(93.95): five-day average for Aug 19: July
92.26 (91.71). Oct

COFFEE
The Sarney Administration, pmonthd S67.5 -e i-us ,269,867(ounces) stitute for 600m imported _ . , . recent subsidised US sales have

=r- — --- vf annually. Sarney Administration, reduced some offer prices to
silver —2,01X000 *t 27^96,000 amhitimi s of all, is the coming to power last year, has weU below $100.

Government’s target of settling attempted to revive farming’s T : . ,

.

• THAI farmera are reacting SSSTSfcSToattfllSS fortunes. Anticipating an up- tt*

to the poor returns to be by ^ ^^ period—a pro- surge in home demand, the Gov-
obtained from most commodi- __L _ crmnunt »tc minimum J^es>oent Sarney s new farm

Caah I 267-8 i—1J85
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— A strong performance with aggrM- 4ZJM0
3 months) 267.5-0 1—1.25 i269i267 aiva trade and commission house buy-

~~“
. , . - t „ E ‘"B- '•ports Dmxsl, Burnham Lambert. Sapt

, olosmo (am): Cash 268-8.5 As the market digested last Friday’s Oet
(26B 5-9), three months 288-8.5 (269.5- IBC report, short covering end fresh Nov
9). settlement 288.5 (2891. Final Kerb technical buying pushed levels up £125.' Deo
S5“j 267-7.5. Turnover: 2.375 tonnes. The market structure has now turned JanUS Spoil 21-25-24 cents per lb. around with tha nearby months non- mb

trading at a premium to volatile condl- MarchNICKEL *ion»- Tha mertcet retraced £40 by late April
afternoon but rallied on tha close to May

i Urwittfoiflt *.
5"l,h «u,t below the dey’e highs. June

SSUSSLi
4,

- Ib-b— ^BUUWSta ""I <•»>) 599 '01 SM|>8 p™

t - . .. (268 5-9), three months 288-8.5 (268.5-Ignonng these figures Ul the 9), settlement 288.5 (289). Final Kerb

obtained from most rommodi- that has already run eminent pitched its minimum 1

“fJ
ties by stepping up theirpro- SrSriSS' vSumm ii the price support policies to encour- 5!TSi3^^ffit£5duction of tapioca, which Is face of violent opposition from age home-use products rather fr® n„ ® *

used to the EEC and elsewhere SKdSuSK thsn those traditionally grown "SSwrUiSlsl S wuM beas a cereals substitute in Farmers leaders have given for exports such as soya and »!-JS?“11«5.
e

cotton.

as a cereals suosmute in Farmers leaders have given
animal feed, according to tne g broad welcome to the Govern*
latest official figures reported mentis programme, although

wrong to depict Brazil’s longer-
term farm perspectives as
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The Thai Tapioca Trade Asso- the capacity of the sector to tmued lack of adequate rainfall riimati> and the sector’s caoa-
ciation reports that Thailand is finance the development pro- in the central and southern dty t0 capital ^tor invest-
expected to produce 19.27m nosals- Nevertheless, there has regions, the country’s traditional m7nt

OfficiBl dosing (a rj: Cash 248X500 ^“"“daoxSiSjSjlJM

43.41
44.47 Aug
45.44 Sapt
4637 Oct

tonnes of tapioca root in the been a general welcome for the breadbasket, and general
season beginning this October, Government’s public statement world trading conditions.
(nllnuniin o rairleiiil 14 Cfim in ~r Ii. Witk 1— tk. major player of substantial
following a revised 14.88m in of intent to reduce its role in With growth in the 135m potential among the world's

tapioca
Kuala Lumpur tin Marikvt;the market place. Brazilian population still regis- agricultural traders. Kuala Lumpur tin Marikac ciom

Following record tapioca Mr Roberto Rodrigues, presi- tenng an alarmingly high rate in some areax for example 1408 <1410> ringgit per kg. Down
root prices over the past dent of the National Union of of some 2J2 per cent more mea- the thriving high-value tropical

0 02 rtn09 ' 1 *** kQ -

season, the association said Co-operatives (OCB), said that sures are needed. But with cer- fruits sector the proof of FlNr*
that about 1.33m hectares had the measures reflected the tain commodities — most Brazil's exotic*and hlehlv fertilp
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PLATINUM 50 troy ox. Vtroy oz WHEAT 5,000 bu min, cMtts/gotb-buahal

SOYABEAN MEAL
been planted with the crop for wishes of the farming com- obviously beef and milk — the coastline can be found more
the new season, compared with munity “ especially ” the deei- difficulties have been added to and more on the tables of H'8h
only 1.13m last year. slon to reduce state interven- by the Government’s national Europe and the US. srad(

Although trading waa light good iEJii
EB515rro?r,,“ underlying comnwreial auppon waa jJJJy
otaSLfp*.! - High/tow w.dont throughout, report, Mulrpaca. Srt

£ per tonne
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1

!? —
(544-4,5). three months 560.6-1 (544- October..... 1113-1613 -OjZO
4.5). aatdament S53 (544.5). Final Deo. 1 20.8- 129j + q.ib
Kerb close: 5473. Turnover 4375 Feb 111.6-161.6 +0.66
tonne*. US Prima Waatarn: 41-50- April 1613-1663 -

I ONCE met a Scot who bad 1 1

unexpectedly inherited a __ _______ -

renamed farming estate in his LADMlD C Sa
native land. He went round his I HI\ITILIl %P a*
broad acres visiting his tenants a irtJ1 .. l 'NF'ijfSUBmU
and found that compared with ifIFW

|

--

his own sentimental attachment V"I V/lll I •

to rural beauij-. they had a
,

crude and materialistic attitude. *»y John Cnerrington <
r; |

He was particularly incensed by
the way they treated their

11 11 n"
glens, which divided the level
arable lands. Far from bein? hoped that farmers In these for very high compensation,
preserved as picturesque gems areas will alter their husbandry Tho

jza 13Z.0
L1» 18B3

POTATOES
After a quiet morning of drifting

COTTON
LIVERPOOL — Spot and ahlpmant

values the market finally and con el u- sales amounted to 120 tonnes. Interest
alvely broke down through £18530 for being In Ruailan, Pakistani and West

strains. The older pastures are
often badly infested with intes-
tinal worms which can be much

GOLD
J«n« —11283150.6 [—0.1
August. 11233 15X6 UO;

Gold faff KP, an ounce from Friday's
Sales: 185 (204) lota of 20 tonnes.

Srdi r^,n
h
dG
a
n
t asswra: grains

April hmng a auccassion of etop-losa African vsriaiea.
order* on tha way. The lack of fresh
Information in tha face of a dull
physical market and a weak Dutch SUGARquota resulted in stale bull long

1

liquidation which contributed to the LONDON DAKLONDON DAILY PRICE—Raw- aogir

than htr ” !
yiniivrony m Tinian at maman oy constant medication. metal openad at S381-381* which The market found country merchants

change in sentiment, reports Colay and 8134.00 (£89.50). down 53.00 (down
£2.00) a tonne for Sapt-Oct delivery;

Some critics complain of the
replacement with Wire fences demand after Its recent strong improve
of live hedges and stone walls, ment. it touched a low of 5375V37M
This again is purely economic gold bullion (fine guncai August"!

m™. buhw at SJOI-JOIH wiricn ina marnei loung country merchanta lYeatgrriawa. White auoar 1179 00 down VI rifi

2!L
b
25 *JS"

W* Shipper selling Month
l

the way they treated their
1 — ^ hath are very expensive to cioae 83771,-378

glens, which divided the level maintain. And modern build- opening... asai-aeis*

arable lands. Far from bein? hoped that farmers In these for very high compensation. “fis- suitably sited, are much 5Sfl!S-™b f,22-S5
preserved as picturesque gems areas will alter their husbandry » r

“ore adaptable to today’s bandl- 3
through which to wander, he systems to meet environmental . ,,

® e
Pf. “8, techniques and livestock gold and platinum coins

found that they were being requirements. They could be
“d «uld attrart some support shelter than those that were Kr'gmd.. >376-370

filled with all manner of farm asked to forego the use of
CO

o?J£:i
l^„2L buiit generations ago. js Krug.... 919512-196

sold altar lack of fallow through both flat and on a switch basis with i
”0™* oto»e

1

—

ojoee—I done - -

demand after Its recent strong improve- barley, remaining In a narrow range to
A per tonne No «

mant. it touched 3 low erf 5375V375V Cose fully needy. Barley on thin Nov 11X60 120.60 11930-71739 COfl.
7QLD BULUON mn^cjT^iu^ » JSSmTS-SX^H 5=SS —

83771,-378 (£Z53VB63>a Ing. This rallied volume aignHicandy Sf? 25*So ^’Sn 1B0-OO'U6-B8
I" the afternoon session to close on — 80 00 g?-80 ~
days high, reports T. G. Roddick. Seles: 1.382 (44S) lots of 40 tonnes.
_______ “

1
’ Eariiea—Aug 9030, unchanged: Soot am

nru n .. ....... ...... WHEAT BARLEY 65.00-5.1X1. Sale*: Nil Inr. H in M..u 29®“"'

(C252V363I4
(£356-2655,
<£252.240
(£362.5751

Yeefrdy* Prevloua
QiOM cioae

were
[
Kr-gVnd- >37X378 (£352-863)

I >9 Krug-. 819512-1961, (21311311a)

—

'

" u^.Ye*!f,rdaya + OriY«wt,rdy’ai+ or pilpprp Mar 1S1J-1B1.4) 148.B-i<filtW3W7.S
(£352-865) Mrrth Cloee —

(
Close

j

— rfliODtrl May 16S31M.0 lBl.XlSi ._!
*

If131-131i,) PHYSICALS—Closing prices (buyers) Aug.— 1M3I6XS 186316X41 ' -
104.TO + oj4 2C3.40 1+0.66 BS'SnSS\

W5M.
S3SUK8 SSz iSBJS tSAYSM i:&S JSr 1 '219 t37W)

(£3X28)
*

6>ar.. 112.76 +0JW 110.66 j+0.66
B#

!!
lLp

£
r~ ^0 1 221.0 (—

)

» ao-oo ' 87.50 I
- « per tonne

Sales: 1.382 (44S) lots of 40 ton nos. .i —y

«Msrta»«TtaE et= stsfsmint
RUBBER ss= liiiisl

them only to be told that such rati, to dieintenafjr Umir farm- c^oSSslon ud could be called hiatorical p«^ I N.w sA- aaoai
worthless ground, unfit for the ?_ the Nature Conservancy Coun- spectivex The English country-

1

cil. The improvement of s,l*e has been evolving over theplough and of little value to f°“P£ns®i®
d f0T^ of ““rse

,-

l£60i«-61ia)
(£64-65)

"
1^1

118^ r-°° Sept 580-592. gJSXgyajs8Bsa tsusr™F»VUB ii hum ve — J U-d- 1UC LUiyiUVCIilCUL Ui :
,
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livestock, was being put to the
JESSrta tS2 Exmoor has already been centuries in ways dictated by

only sensible use. The tenants atl
p

i

^J5?ccu^
L w halted. t

!
,e economic demands of the

had to pay rent for eveiy acre t th- ^s- .V>e swamps began to be

The improvement ^ side has been evolving over SUBSSSSm SMBSIL
has already been centuries in ways dictated by

the economic demands of the SILVER

and SMR 20 198.5 (— ). PARIS—(FFr per tonne): Oct! IS

witiiin the boundaries' 0/ their given^the scheme its° blessing I use the term “improve- ^ned’by S?RoSiS2“ilgS lo
Si,WB

f
r w” fiMd ««•> *

best possible use of it.
£unds for “e Purpose. we general puDue nas neM

acls; and forests were us cent equivalent* of the fixing immis

•When he announced the Planted to supply fuel and !£"L "SL620̂ - 13S? lhrBe
:h-m- nt n TW.. A^forottni attS Of Vandalism most Of the Hmhar m«n.«b 5Z8c- down 13-4C: 8«*mont)i

Mar 112.16.2.65. May 115.40-5J2S.
Salea: 130 lata of 100 tonne*.
Barley: Sapt 103.40-2.65, Nov 106X0-

5.Z), Jan 108.40X.00, Mar 110.40 only.
Sales: 78 loti of 100 lonnaa.

Tan» X Lyle delivery price far granu-
lated baala sugar waa £180.0. (£193.0)'
a tanna for export.

As the war was then at its n
® ^ acts of vandalism most of the

height and every acre had to at
.J S?** changes in farm practice have

show that it benefited the “ 1!

®*i“ 5°^Sr in fact been in response to
This

.

ntin-t mv ar-miaintanr- bad tuency oE Westmoreland and ‘ Z1 went u

monin woe, oown u.«: Bix-monui No Z Bolt red winter Sent 94JS. Oct Sv, — —
536.33c. down 13.25c: and 12-montli 95.75, Nov B7.25. Franch 11^42 oer SSSSiT"3“ J5^(«3.0ffl+OJ»

nation, my acquaintance had “““ presure on farmers to make ^ent *.nt0 reverse during the
(5ixfiS)™ prosp*. of g?tt.nE_them to LST-U-o

.
m?» |Wd«

l

which iMted “ ,

I

wo.jac, oown lj.asc; ana iz-monm 95.75, Nov S7.25. French 11V12 oer s"'S lo-au-^a.ure+^.os

S5.1* *-iJ 25 ®5-- English feed tab STS? 9-g°

pre^e &S*

&

change their attitude, one with S&r ** ^d^improve^e^ &%*£ '187J “*0 1«9.
which I sympathise to a degree. °£

! drainage, re-seeding of grass- P®40* °.n aU but

But now circumstances have 2JP t v9 .7S11 ! land and so on—have often been best land, dereliction began
changed. Food is in embarras- «S2f £ encouraged by government totj*® °w..Weeds and bushes

SILVER Bullion
per Fixing

troy oz Price

-1.W-111.W. uct-uac Foroafloa (Nigeria) _
112.0C, Jan/March 11535-116.00. April- UnU« (dfNWE) ......
June 118.50-119.50. buyera/aallara.

I I

— iio.au-ns.ao. miysra/aaiiara.
|

ion +01I LM.E. 4- or 5??61 US No 3 yollow/Franch trans- poQrmrrm Nnrth ur«* e .

no — n m — shipment east coast Aug ISO 50. ESSSiKSz!0™,- ?** Edrapo

ee Umifflo'l Barter- Engliah lead tab Sept 107.00-
PromPt df,jlven' ®*f IB par tonne)

I Iff? Ttn Cine riea «« nr rnmn a.. Premium nawtllnx I von «nW .

FREIGHT FUTURES

si^ surplus and we have the

pressures to reduce the cost and ^ ant
* ^’®*r concerns. It

«,r, nH-nsaimnimnBs , ,
.

107.80, Oci-Dec 11.25-11X00, Jan- Premium gaaollne... 180-1B8
|
—DUb

W?
3 Spot ]346.0So [— 8.BDJ 544.00pl-8.Efl March 115.25-116.00. April-June 118.50- }?“• 123130 +3.0

a pastures and arable 3 monthej356j»p I— B.E?| 362.6o3-a.76 1ia.50. huycr/iallor. Dent unquoted, He«W ftiel oil 81-es
fieldx There was no new invest- 6 rnonth».

1
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]
— HGCA—Herewith udav’a locational 116-13
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I
— ajetarm spot ericM- Fmmri vjhomtz -^enons^e of growing food that ^ ^ objec *E^*'^** me« and'
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"no

which is no longer required. tions were the seventy of the ^3v
.
e condi- or houses. Babbits cropped the

.
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.17.1... ....
ratti«i<ms the rtw wand honed ttpuWa,i for ever uoprodoctive dowSaid mrf

,xs* rsi, 'SmTs n™T A,s“”.

81^9 +43
116-131 +2,0
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Dry Cargo

It is these considerations that entail and the amounts pro- higher yields of animal and and there was a lot nf rl, fnr
have prompted Mr Michael Jop- posed for compensation. Most arable products are going to wtiri life

& “ 101 OI cover Ior

.1 ul.U.. Annm.l. i : ek.e *1 noeJ . -T J J..1 lu*'

UWE—Tu mover; 0 (4) lots ol 10.000 Barley*. Eastern 98.80; E Mids 99.90;
B,#nt mBrk*W opened firm with

ling, the Minister of Agricul- farmers recognise that the need a good deal of persuading Tn #
*

. . .

lure, to designate five “Environ- public do have a legitimate in- to put the clock back. Take d.M 7™^ Jt
JJJ*

* P®
9;

mentally Sensitive Areas ’ terest in these areas but wonder drainage for instance. This can rrrf* 11

situated In some of the more if the problem could not be make waterlogged land suitable jIITT dlstai,t

picturesque parts of the country solved by allowing better access for arable crops in some places " i.™ “J
nior®

,

*“

which are of particular import- and leaving the farming as it but it is also necessary in some nosuilgia

ance for their landscape, and is. hill craaine areas. Sheen anri
or Lne environmentalists.

Cash blgh/low 34&g. Hire* month
high 3SBp. low 3fiSp, final kerb 351 .Zp.

N_Eaat 100.50: Scotland 101 JO. tiia
“p 14

:

83 *" Sapwmbar and...
*uu«no iui^u. hid .. IE , .

‘ ins
UK monetary coefficient for the week ln "oremoot- Trading waa thin

MEAT on
,
MBCA calculations uaing 4 days'

" exchange rates) Is expected to ba un.

MEAT COMMISSION—Average (at- changed.
stock prices at representative markets;
OB—Cattle 95.57p par kg Iw (-0.08):

beginning Monday August 25 (based L" rtmo
,mo ^ *-8tandaU11

on HGCA calculations using 4 days' «m8 Nymax opened Septamber
exchange rates) Is expected to be un- '**'“* “p and
changed. trad«J 56 up « 1-» pm EOT. In the

Oct 778/715
Jan. 740(748
April 750(705
JUty 786(730
Oet 770(800
Jan. woman
Apr, 900(930
July .780(940
6FI. 574.0

712(700 7121718
746/750 759(741
- ^ .778(7(B

738(780 7201730 -

—
.
* 750(800.

- —r 770/650
i- 080(920- - TfiO/SW—

• 072.0

hill grazing areas. Sheep and
their historic and habitat ^ amounts of comoensation rattle are subject to the attacks tK,c “ Ye f
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is pre-1940 landscape even if

f'+0.U)
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marfc®ta - ^troiaum Are'wL
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*^riBS /o sop per k0 London tax auctions, including 1.000 Undon.
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Broads, 120,000
istea range from per , > « we wanted to. The best solu- v/day* + or tidayat +or

pemlne Dales. 32.000 acres; a, wo tt So m « the “»« Inhabits .nsrshy patches « t0 ™?™«
nSBTml* eastern half o^tol&uthDmSSs where deludes a period in sheep 'and JPJJS.** n°deni £aming BEZT BS 103̂ Z
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St Ives in Cornwall, 16,000 ^ mentioned, but the ““ “ high.
they can into a mnSim of I

acres. difference in returns between Marshy areas will give the times past A museum is fine c-*1* wte*! o (« tots at s.ooo ko.

Turnover: 133 (ggj.

1 Ctoaa IHlgnonwi pm.

Y«S£r** +or
close — Dona
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The details of the scheme are cereals and sheep kept tradi- animals foot rot and also inhibit for an afternoon’s visit, but
very vague at present, but it is tionally would lead to demands the growth o£ fresh grass who wants to Uve in one?

Cattle >a>e>: Q (Q) km of 5.000 kn.
Pigs sal**: 0 (0) lota ol 3.250 kg.

frrogulariy Meier. Ceylona mat good Oct--..- 136.60 -•
competition at fully firm prlcos with Nov. 13X25 —
improved quality invoices appreciably Deo-.— »... 141,00 +
dearer. Offahoro taa* ware wail aup- Jan-...-.-. 145.50 +
ponad at firm to dearer rates. Quota-
tions: quality SfiOp a kg nominal (200p -

nominal)- medium 188p a kg (165p)i ' Tumovcn 2,351 (2.131low medium 115p a kg (108p)- tonnes.

Turnover: 15 (Q) t

136JB0 36.00
1*1.00-88,00
1M.06-40.00
144.6645J6

SPOT PRICED
! I .eW . fWCES-Chiogo •- (OOM- ••

'

1 — '5-w (»»me) cent* per pound. Handy
Turnover. 2.3S1 (2-131) lets ol 100 «£«•”"*•" eihrer bullion «3J&nnM- (529.5) cents per troy uooe.
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

rv i.Dollar stays in narrow range

- -t

r THE DOLLAR remained within
r its recent trading; range'
f yesterday.- Volume was low
T because of the summer holiday
season and ahead of today’s

' second quarter revision to US
,
GNP figures. ThJs is not

. expected to show much change
' from the previous estimate of a
;

kl.per cent rise but with cap-
acity utilization showing a fail
in- July to 785 per cent
compared with a revised 78.4
per. cent in June and 785 per
emt in May, .there was little

* change in sentiment. Most
traders now expect a cut in the
discount rate over the next

1

month- or so.

"With US housing starts due
v later this week, expected to re-
‘ inforte the sluggish nature of
> the US economy, many traders

expect the US authorities to
take -an accommodative stance
at today's meeting of the
Federal wen market committee.
The dollar recovered from

early lows to finish close to its
best level of. the day at DM
2.0705 asainst DM 25030 and
SFr 16755 from SFr 1.6625. It

' was a little weaker against the
. yen at Y154J.0 compared with
Y154J3 but rose against the
French franc to FFr 0.7375 from
FFr 6.7050. On Bank of England
figures, the dollar’s exchange
rate Index rose to 1105 from

• U0.fi.

The D-Mark continued to
strengthen within the European

- Monetary System. In Paris it

rose to a record fixing level of
' FFr 32549 Up from FFr 32524

£ IN NEW YORK

Aug IQ Latest Prw. close

Spot ill.4S30-1.4849
1 month <0.480.40 pm
3 month* 1.30-13B pm
IS month*4454.46 mi

If1.4955-14886
0454)46 pm
1J8-1J4 pm
4.65-4.4S pm

Forward premiuma end discounts apply
to tire US dollar

range

on Friday. This came despite
recent speculation that the West
German discount rate may be cut
since such a more would prompt
similar reductions elsewhere.
The D-Mark was also stronger
against the Danish krone with
currency . dealers still un-
impressed by the Danish
Government’s ability to avoid
devaluation of the krone in the
face of a chronic trade deficit.
STERLING — Trading range

against the dollar in 1666 is

15555 to 15770. July average
15060. Exchange rate index 71.7
against 7L5 at the opening and
71.7 on Friday. Hie six months
ago figure was 745.

Sterling showed little overall
change yesterday. There was
very little reaction to better
than expected PSBR figures
whidh were countered by a fall
in retail sales. The pound closed
at $1.4330 from $1.4945 and
DM 3.0925 compared with
DM 3.0825. Elsewhere it finished
at Y230.0 from Y230J25 and
SFr 25025 from SFr 2.48S0.
Against the French franc it
ended at FFr 10.06 compared
with FFr 10.02.

POUND SPOT-—FORWARD AGAINST POUND
Day's % Three %~
spread Ciosa One month pj. months p_a.

1.«10-1-4970 1 .4823-1 .4835 0.43-0.46c pm 3JB2 1 .30-1.25 pm 342
2.0788-2.0641 2.0815-2.0823 0.33-O.23C pm 1.81 0.57-0.43 pm 0-96
3-48V3.43V 3-47V3.48\ IVtVs pm 4.52 3»,-3»i pm 4JM
S3.6044.os os^s-eans iB-rn pm 241 43-34 pm un

0L8S

D-MABK — Trading
against the dollar in 1986 is
2.4710 to 2.0605. July average
2.1521. Exchange rate index
139.0 against 1225 six months
ago.

The D-Mark slipped from the
day's high against the dollar in
Frankfurt but showed some
strength against the French
franc and Danish krone. Trading
volume wa4 on the low side
ahead of today's revision to
second quarter US GNP although
this Is not expected to shiw
much change. The dollar dostl
at DM 25640 compared with
DM 25620 on Friday. Despite
the dollar's recovery from ear-
lier levels, the dollar's undertone
remained bearish.

JAPANESE YEN — Trading
range against the dollar in 1986
is 202.70 to 153.70. July average
158-61. Exchange rate index
BiH.2 against 1910 six months
ago.

The yen showed little overall
change in Tokyo yesterday. Once
again trading volume was low
because of the holiday season
and there were no new factors

tc influence what trading there
was. Speculation tiver a co-
ordinated cut in interest rates
by major nations subsided and
the dollar was confined to its

recent trading range with little

or no incentive to push it much
weaker without further stimulus.

The US unit closed at Y153.95
compared with Y153.75 in New
York and Y154L30 in Tokyo on
Friday.

CURRENCYMOVEMENTS

Strike Calls Lett Puts Last Strike Celle—List
price Sept Dec Mar Jure Sept Dec Mar June price Sept Dec Mar June Sept Dec Mar June
118 436 534 — — 0.00 0.60 —

i

— 88 12M 11.40 0.00 0.12 _
118 2-37 3-83 — — 041 1-36 — — 90 10.06 8.91 — — 0.00 043

0.65 2.53 — 0.19 24S —

w

92 BJK 8.05 040 0.41
122 046 1.59 — — 134 341 — — 94 6-06 642 040 1.04 _
124 040 1.18 — — 3.28 4.52 — 96 4.OS B.05 WWW 042 141 _ __
128 040 049 — — 548 641 — 98 240 346 0.14 248 —
IS 0.00 049 — — 748 8.01 — 100 0.61 245 — — 0.65 3.27 MO —
130 040 0.18 — 949 9.52 WP SW^ 10

2

0.17 2.03 2.11 449 __
Estimated volume total. Catla 62 Pute 194 £stainted volume touL Calls 160 Puts 0
Previous Days open Int, Calls 13418 Puts 5495 Previous day's open Int, Calls 2400 Puts 1,168

LIFFE E/S OPTIONS LONDON SE C/S OPTIONS
£26,000 (earns per £1) £12.500 (cents par £1)

Strike Call#—Last Puts—Last Strike CaHs—Lost Put* Last
prlca Sapt Oct Nov Dee Sept Oct Nov Dec price Sept Oct Nov D*c Sept Oct Nov Dec
130 0-2S — — 1BJS 0.00 —

—

— 0.14 135 1940 — — 19.80 040 1.50
135 14-26 14.25 1445 1445 OjOO 046 047 0.49 140 9AO 9.60 840 1040 0.15 0.68 1.10 1.60
140 9.25 935 926 9.25 0.06 046 0-82 1.34 145 4.70 540 540 B.W 0.60 1.50 2.G0 3.10
1.4S 443 448 534 5.5S o.eo 1.40 244 2.95 150 1.50 2.40 3.10 3.50 2.40 3.70 440 5.70
1.60 1.4S 2.15 2.79 3.1Z 232 3.67 4.79 5-49 155 0-30 1.00 140 140 640 740 840 840
1.56 0-27 0.73 1.28 136 044 745 B48 8.93 ISO 0.1B — 140 11.tx) 1240
1.00 0.03 0.19 049 0.63 1140 11.71 12.4S 13.06 16G 040 — — 0.70 17.40 — _ 18.70
Estimated vohnnn total. Call* 75 Puts 360 Previous day's open int. Calls 4.758 Puts 2.124
Previous day's open kit Calls 3.888 Puts 5476 Volume, 8

( 'HtLADELPHIA SE E/S OPTIONS UFFE—EURODOLLAR OPTIONS
| El2.500 (cams per El) Sim points of 100%

Aufl 18

US
Connie
Nadi bid.

Belgium
Denmark
Ireland

W. Gar.
Portugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
Switz.

11 JStV11.621i 11.51-V11-52V 1VI tore pm
1.1090-1 .1158 1.1140-1.1160 Par-0.1 Sp dta

3.Q7V3.0»% 3.0BV3.09* IVIto* P»
216.34-218-20 21*.34-217.88 50-IGOc die
199. 12-199JM 199.56-199.94 4595c die
Z1ieV2124H 2121-2122 3-BBra <Ss
10.94V10-381. W47V104S‘, 3V*tore die
9.99V10O61, 10.06V10.064 2V*to pm
lOJO-IOAP, 10J4VWJS*, VPar ore pm
229V230&2 229^230^ Viy pm
21.52-21.73 21 .57-21 .70 l0-8toro pm
247V240\ 2-OV2-KH, IVIto pm ...

Belgian rate la for convertible francs. Financial franc 84.SO-64.60.
Six-month forward dollar 2.47 2.42c pm. 12-month 457-4.47c pm.

-091 0.05-020 d -045
5.82 4-3R» pm SJH

— B.08 180-460 die —520
-4.21 120-210 die -340
-246 6-9 die -141
-4J58 12VI3^4 da -441
2-83 8VBV Pm 246
(L36 >1 pm-^4 dta 0.05
522 ZV2S pm 4.79
S.12 26-2114 pm A31
fi-89 3V3>a pm 5.29

DOLLAR SPOT—FORWARD AGAINST DOLLAR

Amo 18
Deyta
spread Clou One month

%
P4.

Three
months

%
P*.

UKt
irelsndt
Canada
Nethfnd.
BaJglum
Denmark
W. Gar.
Portugal
Spain
Italy
Norway
France
Sweden
Japan
Auatrla
Switz.

849446c pm 3B2 1 JO-1JS pm 342
045-0.2&C pm 3-57 1 JO-1.00 pm 3.71
523-OJSc dls -2.11 .81 -.88 (Ha -2.40
0.164.13c pm 0.75 040-045 pm 092
2r4c (Bs -0.94 9.13 dls -1.03
1.50-2.100(8 dls -2.79 5.041.6 dta -2.74
OJWJLSIpf pm 1.B9 047-042 pm 1.64
BO-IBOc dta -948 250-430 dll -943
70-90C dta -7.20 190230 dBa -B40
7-8Hre di* -6.34 iBVUt dta -448
500-S40ora dta —843 IE-154 dta -849
040040b die -1.00 1.0-1.15 dta -0.65
14B-245ora die -348 5-8-8.0 dta -345
044-O.ISy pm 1.58 046-041 pm 149
2-lgro pm 141 *-2h pm 040
P4304BC pm 240 04*0.79 pm 146

t UK and Ireland are quoted In US currency. Forward premium* and

14910-14970
1438014465
14905-1 4945
24116-24380
42.52-4240
7.71-7.78*
2.0500-2.0715
WSVWC1!
13345-133.78
1416*2-1423^

742V745*,
6.69-6.74
S41V&93*
163.65-154.40

14925-1.
1 4385-14395
14835-14948
2432024330
4240-42.90
7.78V7.78V
2.0700-24710
M5V146H
133.65-133.56

1420V-1421*.
745-748*
6-73*4-74
4.93-6.93*
16445-154.16

14.47V14.54* 4444-14.54*
14690-1.6780 14750-1.6750

discounts apply to tbs US dollar and not to the individual currency.
Belgian rata ta for .-convertiMe' franca. Financial franc 4340434a

EXCHANGE :CRO£& RATES
AUB-IB £ 9 DM YEN FFr. SFr. H FL Una Cl B Fr.

C
6

1.
0.670

1403
' 1.

3.083
8471

830.0
164.1

10.06
6.73B 1.676

3.488
8.333

8188.
148 lj

8488
1495

6440
4846

DM
YEN

0.383
NJMO

0,483
8401

1.
13.46

74.37
1000,

3463
43.74

0400 1.186
16.14

666.0
0884.

0.673
0.068

80.70
87B4

FFr,
B Fr.

0.004
0.400

1404
0.507

3474
I486

888.6
0141

10.
4.080

8.488 3468
1408

8100.
0474

8470
0438

63.68
8547

HFL
Lira

0487
0471

0.499
0.704

0488
1468

66.041
100.4

8489
4.748

0.710
1.180

1.
1.648

6004
1000.

0.B98
0481

18.88
30.17

Cl
B Fr.

0.480
IMS

MIT
84331

I486
4433

1104
36041

4,838
16.78

1408
3.010]

1473
5.441

1010.
3316.

1.
3433

30.74
100.

Yen per; IjOOO; French Ff par 1ft Urn per 140ft Betg Fr par 100.

EURO-CURRENCY INTEREST RATES

AuguatlB :
'.Short
term

7 Day*
.

notice
1

Month
Three
Months

OX
Months

One
Year

071-10

"In
5ta-87*
1*4-1*

^14
11-181*

7-7 1#
7-7*
84*
001#

6*a-6ta

OTa-10
6i«-61b
B-8M

6*-6Ja
1*-1*
4*4*

7-7 >a
1116-13

7-7*
.

7-71*
6-Brk
S-flig

361*

art?
bIm

Bta-BSe

^ 7-7 1*
11* -IS

7ig-7fe
7-71*

4Ts-4f|
B4-0*6AM

0*-9M

Brfc-flA
au-sse

4*8-41*
7-7 «#

10VI 1 4

7l*-Tfe
7-7J*

4S*4|i
0* oi*
6A-6*

OSgO*

am
au-ss#

4**-4fe
7 1|-71*

10*0-11

71*-78i
7-71*

45* 41*
914-9*
e*4tv

Ofig-O*

U.S. DoUbt-.j
Can Dollar—
D Guilder -
Sw.Frano ...

Dsutsetimrk
Fr. Franc
Italian Ure..

B.FrJFhA.^.
BJ=V.(Qon} ...

Yen
D. Krone
Aatanl(8ng)j

B7g41a

ttts

1060-1111

7ia-7<0
7-7X0

4ta-4*
01*10
6

August 18
Bank of
England
Index

Morgan
Guaranty
Changes

71.7 -80.6
U4. Dtritar... 1104 + 8.4

7S.9 — 13.5
Austrian Schilling 130.5 + 8.0
Belgian Franc. 964 —6.8

88.1 + 0.4
1394 + 17.3

Bwln Franc 1674 + 81.9
1884 + 11.5
694 —13.6

Ure 47.4 -16.4
Yen 8184 616

Morgan Guaranty changes: average

1980-1882=MO. Bank of England index

(baas average 1975=100).

CURRENCY RATES

Aug. 18

Starting..—
US 8-

Canadian
Austria Sch
Belgian Fr„
Danish Kr.~
D' mark
Guilder..—

-

French Fr...

Lira— —
Yen .......

Norway Kr.
Span'h Pta.
Swedish Kr.
Swiss Fr
Greek Drcft
Irish Punt—

Bank
rats
X

6
B.63
4
B
7
3*
«>e
9*
19
3*c
B

1»
4
SO*

Special
Drawing
RigMe

0409987
14X004

•

17.6518
51.6687
0.36873
9.49607
841913
8.11997

NA
186.346
847806
161.418
8.37887
8.01351
169.871

NA

European
Currency

Unit

0.684104
148874
1.48394
14.0897
43.6606
7.91855
8.10888
8.37618
8.86358
145146
167499
7.49981
136.433
7.07689
1.70081
237.667
0.760116

'• CS/SDR rata lor August 15; 141610

OTHER CURRENCIES

Aug. IB

Arg'Una..;
Aus'nfl*

—

Brazil-..
Finland—

|

Greece
H'kong.—
Iran.
Kuwait—!
Lux*burg
Malaysia.
NT land.
Saudi Ar.
Sin' pore.

1.4390-1.4370;
8488384860.

O.B600-04630
1.5970-1.6990

80.63-80.66 I 13.77-13.84
7.3860-7.33904413044150
19940-908.70 133.50-136.70
1L.6&60-11.6660 74084-7.8070

1X3.70* 7645*
0.4340 0.4360 0490600.88889
63.96-64.05 48.8048.90
34380-3.8460 8.5700 8.6760
fl.B920-8.9995 8.0020-8.0080
5.6080-5.6126 3.7586-3.7540
34165-3.8805 8.1530-8.1590

8Af {Cnnp.8070-348fl6 3.68004.6870
8JLf.(Fn).|7.10BS -7.4650i4.7680-6.0000
UJk-E—.’0.4885-6.4980(3.6726-3.6736
* SsUIng rata.

FINANCIAL FUTURES

Quiet trading
TRADING was lacklustre and
featureless in the London Inter-
national Financial Futures
Exchange yesterday. Sterling
baaed instruments derived little

inspiration from an unchanged
cash market and a steady pound
while Euro-dollars and US bonds
were held in limbo ahead of
today's second quarter revisiii
to US GNP. Even this is not
generally expected to provide

much of a catalyst with the US
economy still showing signs of
sluggish growth as highlighted
by yesterday’s small decline in
factory capacity utilisation.
September Euro-dollars opened

at 93-SO down from 83£5 on
Friday wife the weaker start a
reflection of the market's lack
of stimulus. In addition there
was little incentive to buy after
last week's failure to break

through 93£6 which has proved
to be a stubborn resistance Level.
After trading in a four point
range the September price
closed at 93.80.

UK long gilts opened at 120-17
for September delivery down
from 120-19 on Friday and eased
to 120-15 before recovering on
better than expected PSBR
figures to 120-21. However there
was little follow through interest
and values retreated to a low
of 120-12 before finishing at
120-18.

Despite the lack of interest
the September contract still

recoaled over 3,500 lots traded.

Strike Celle—Last Pute—lest Strike Call*—Last Pute—Leat
price Sept Oct Dee Mar Sept Oct Dec Mar price Sept Dec Nbr Jum Sapt Dec Mar

140 19.10 _ 1940 0.15 92-25 1.53 1.56 140 0.00 0.01 0-04
145 14.10 14.10 1440 14.10 — o.cs 0.55 1.45 9240 14S 141 147 -w— 0.00 0.01 0.06
1.40 9.10 9.10 9.70 19-90 O.W 0.40 140 2.70 92.75 1.03 1.08 1.05 — 0.00 0.03 049
1.45 4-90 4.80 540 6.60 0.50 140 2.80 4.50 93.00 0.78 O.Bfi 04S 0.00 0.05 0.14
140 140 24D 340 4.30 2.15 340 640 7.10 S345 043 0.64 0.68 0.00 0.09 040
1.55 040 040 1.80 2-60 640 7.05 840 1040 83-50 040 0.4G 0.49 w— 0.08 0.16 048
1.60 0.05 040 040 145 1040 11.20 1240 14.09 93.76 0.12 0.30 045 — 0.09 0.2S 049
Previous day's open In* Calls 38.287 Puts 35480
Previous day's volume, CaHs 1402 Puts 412

Previous day's open int Code 1413 Puts 2.080
Estimated volume. Calls 67 Puts GO

CHICAGO LONDON
US TREASURY BONDS (C8T)
B% $1 CO,000 32nds of 100%

20-YEAR 12% NOTIONAL GILT
£50400 32nds of 100%

THREE-MONTH EURODOLLAR
Sim points of 100%

Sept
Dec
March
June
Sept
Dec
March
Juris

Sept
Dec
March

Latest
100-12
99-17
98-21
97-22

86-17

Mflh
100-18
99-25
98-26
97-26
96-28
90-06
96-17

100-04
99-09
98-14
97-22
96-28
96-08
96-17

Prav
100-26
9941
99-03
98-07
87-13
96-21
95-31
95-11

9449
93-27

Sept
Dec
March
June

Close
120-18
120-14
120-07
120-07

Mgh
120-21
120-18

Low Prav
120-11 120-19
120-10 120-15— 120-08— 120-08

US TREASURY BILLS (IBM)
Sim points of 100%

Latest High Low Prev
Sapt 9443 9440 94.62 94.60
Dec 94.68 94-72 94.63 94.71
March S4.63 94.63 94.61 94.67
Juno 94.48 94.48 9447 94.51
Sapt 94.24 9444 9444 9448
Dec 9349 — 8349 94.03
March 93.77 era 83.77 93.79
Juno — — — S3.54

CENT DEPOSIT (IBM)
STm points of 100%

Latest High Low Prev
Sept _ — 94.14
Dec —

_

— — 94.16

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest High Lew -Prev
Sapt 93.78 9340 93.77 83.79
Dec 33.79 8341 93.77 9341

93.70 93.72 93.fi® 93.72
Jute 93.51 93.52 83.43 93.52
Sept 9343 9344 S342 9345
Dec 9244 9245 9244 9246
March 92.67 92.67 9246 92 68
June 9249 9249 PJ M 9241

Estimated volume 3.777 (8.267)

Previous day’s open Int 15483 (14,674)
Basis quote (dean caah prion of 13%
Treasury 2004-08 leu equivalent price
of near futures contract) —4 to 4
(32nds).

10% NOTIONAL SHORT GILT
El00400 64ths of 100%

Close Hlqh Low Prav
Sept 100-62 101-01 100-60 100-62
Dec 101-03 — — 100-62

March 101-03 — — 100-62
Estimated volume 141 (2B5)
Previous day's open int 1480 (1412)

THREE-MONTH STERLING
000.000 points of 1007.

Close High Low Prev
Sapt 83.78 9341 93.78 9345
Dec 9340 93.82 93.78 93.88
March 93.71 93.74 9349 33,76
Juno 9341 9345 9342 93.55

Sept 9344 — —
Estimated volume 2.643 (3471)

9348

Previous day's open hit 19416 (19.681)

US TREASURY BONDS
8% 8100.000 32nd* of 100%

Close Low Prav
Sept 100-03 100-23 99-31 100-16
Dec 89-14 100-05 99-12 89-27
Estimated volume 3476 (4.490)
Previous day's upon int 6.753 (7,181)

CURRENCY FUTURES
POUND—S (FOREIGN EXCHANGE)

Close Hlqh Low Prav
Sept 90.36 90.38 9044 9049
Dec 90.69 90.71 90.88 90.72
March 90.72 90.72 90.70 90.75
June 9048 90.54 9044 90.58
Sept 90.35 — — 8041
Estimated volume 1,022 (3.129)

Spot
1.4930

1-mth.
1.4883

3-mth.
1.4803

6-mth. 12-mfh.
1.4888 1.4478

IMM—STERLING Ss per E

Previous day's open int 16,283 (14475)

FT-SE 100 INDEX
£26 per fun Index point

Close Hluh Low Prav
Sept' 16245 16440 16240 16340
Dec 18540 — — 168.16
March 16830 — — 168.66
Estimated volume 102 (429)
Previous day's open hit 2,423 (2.489)

Sept
Deo
March
June

Latest
1.4890
1.4770
14860

High Low
14915 1.4H7S
1.4800 1.4760
14880 1.4660— 1.4530

Prav
14940
14826
1.4700
14680

UFFE—STERLING £25400 $ par £

Sept
Dae
Doc
March

Clou
1.4882
1.4763
1.4763
1.4650

Mph
14910

Low Prev
14899 14900— 14780— 14780— 14665-

Estimstad volume 20 (4)
Previous day's Open Int 1.704 (1.704

25

Cambridge
Futures Charts

LondonCommodityChartsand TDblffCharts havs
merged.And thatrnmns aacreocmprehenatre
service covering allofthe actively traded, fixtures
markets. Lookatwhatthe servicenow offers:—

* rntaxrea price dhirtsfromLondon,
ChicagoandHowYoXk.
Booan.foryontoupdateyourowndimrta.

*Cammanta and analytiabythamoat
experiencedteemoftechnical uuttystsin
Smopo.

PLUS
<=AtoanAnowproprietaryindicator
flnrignefltolta^p anbscriaorB i>1Ultheir
timingOadstoms.

Find outmom. TOtephone Cambridge (0223)
356251. Or contactusby Faxcm (0223)389806.

Appointments

INVESTMENT BANKING
Major international investment company requires a Corporate
Finance Analyst, aged 25-30, educated to degree standard,

with at least two years’ broad experience in U.S. and Euro
capital markets ideally gained in U.S. and Australasian
environment, familiar with currency and interest rate swaps,
new Issues/origination procedures/regulatory requirements
able to act as advisor to Japanese/European clients. Salary
circa $35,000.

Please write In strictest confidence, enclosing curriculum
vitae, to:

Box A0245, Financial Times, 10 Camion Street
London EC4P 4BY

Institutional Account Executive
London institutional office of leading investment group
requires an experienced Account Executive to act as advisor

to major accounts with emphasis on Canadian client require-

ments. Applicants, aged 4045, registered with Toronto Stock

Exchange should have 20 years' relevant experience and be
fully conversant with Canadian market and economy. Salary
negotiable.

Please write in strictest confidence, enclosing curriculum
vitae, to:

Box A0243, Financial Times, 10 Cannon Street
London EC4P 4BY

Personal

OLD FRIENDS
DOES LIFE BEGIN AT 40?

MARRIAGE. FRIENDSHIP or COMPANIONSHIP
The Introduction Agency for the 40c. 50s end 60s

Details: Anne Brent
*

18a Highbury New Parle, N5 5DE. Teh 01-226 5432

STERLING INDEX
Aug 15 Previous

&38 am ... 71.5 7L8
9JM) am ... 71.6 7LS
10.00 am ... 71.7 714
11.00 am .. ... 71.7 7L9
Noon ........ ... 7L7 71J8
LOO pm .. ... 7L7 7L8
2.00 pm .. ... 7L7 7L7
3.00 pm .. ... 71.7 7L8
(LOO pm .. ... 7L7 7L7

EMS EUROPEAN CURRENCY UNIT RATES

Uniterm Eurodollar*; two years 6*41* per cent; three years TV7*» P«
cant; four, yaara ' 7*-7L per cenc five yaara 7*-S per cent nominal, snon-nnn
rates am cell lor US Dollars and Japanese Yen; others, two day*’ notice.

Ecu
central
rates

Currency
mounts

eaelnst Ecu
August IS

% change
from

central
rata

% change
adjusted tar
divergence

Divergence
limit %

43.1139 43.6606 +147 +140 ±14388
741701 7.91BS3 + 140 + 143 ±14403
2.11063 2.10888 -0.09 -0.16 ±1.1127
647315 6403EB -0.14 ±14659
247833 2-37612 -0.09 -0.16 ±14059
0.764976 0.760118 -044 —0.71 ±1.6683

Italian Lira ...... 1476.86 146146 — 1.74 —1.74 ±44734

Changes are for Ecu, therefora positive change denotes a

wreak currency. Adjustment calculated by Financial Times.

MONEY MARKETS

UK rates little changed
INTEREST RATES were barely
changed, in. London yesterday in
very -quiet and featureless trad-
ing. UK statistics included a fall

in retail sales by 12 per cent in
July while the July PSBR showed
a • surprise net repayment of
£200ql With sterling unchanged
from Friday, three-month inter-
bank money finished at 91-9W
per cent, - unchanged from
Friday. . Overnight money
opened at 91-10 per cent and
rose to 10} per cent before
earing back To 9H0 P*r cent*
Rates finished around 10} per
cent.

The-Bank of England forecast
a shortage of around £450m
with factors affecting the

market Including maturing assis-

tance and a takeup of Treasury
bills together draining f493m
and the unwinding of previous

sale and repurchase agreements
a. further 1270m. In addition
banks brought forward balances
f20m below target. -These were
slightly offset by Exchequer
transactions which added £40m
and a fall In the note circu-

lation of £3i3m.

The forecast was revised to

a shortage of wound ttOOm and

MONEY RATES

the Rank gave assistance in the
morning of £145m through
outright purchases of eligible

hank bills, £124m in band 2 at

per cent, £20m In band 3

at 9J per cent and £lm in band
4 at 9ifc per cent.

The Bank gave additional

assistance in the afternoon of

fll&m through outright pur-

chases of eligible bank bills,

£69m in band 2 at 9tf per cent
and £«6m in band 3 at 9} per
cent Late assistance came to

£M0m making a total of £400m.

In Frankfort the Bundesbank

NEW YORK RATES
(Lunchtime)
Prime rate
Broker lean rate 7>j

Fed funds ®*
Fed funds at Intervention .. 6*

Treasury MBs A Bonds
One-month 5.12
Two- month 640
Three- month S.7S

Six-month - |43
One-yeer ...............

Two-year

Four-year ;-7t

Five-year — ««
Sevan-year <-0«

lO-yeer * ”
30-year Ml

announced a sale and repurchase
tender, designed to add
liquidity to the money market.
Banks and other institutions

must have entered bids by this

morning for the 4.35 per cent
fixed 35-day agreement, with
successful applicants being cred-
ited with funds tomorrow. This

UK clearing bank
lending rate 10 per cent

since May 22

coincides with
facility which
DM 4.9bn.

a maturing
win drain

FT LONDON INTERBANK FIXING

(lino ajn. August 18}

US

Sta raittra US dtattera

Wd 6 iV

Wd 6*
Offer 8 A

Offer 6*

The Satan rat— are the erithi

means, founded to the neemat oea-
slntaamh, el the hfd and altered rates

lor StOoi quoted by the mifcas to Hve

reference banks at 11 em each erecting
day. The banka are National Westmin-
ster Bank. Bank of Tokyo, Danteclia

Bank. Benqtre Nationals de Pitta and
Morgan Graraaty Treat.

LONDON MONEY RATES

August IB Over
night

7 days
notice Month

Throe
Months

Six
Months

One
Year

Interbank
Starling CDs— —
Local AuthorityDepot
Local Authority Bonds
Discount MKt. Dopos
Company Depot
Finance House Dopes
Treasury Bills (Buyj«-
Bank Bills (Buy)-
Fine Trade Bills (Buy)
DollarCDs-.—
SDN Linked Depos

—

ECU Depot*. -

Bi*-10ig

95b~B7b

BV10
gifl-iou

5*

•
s>

1
1
1
11
1
K*l

El*
ff

o 9?i-10

10*

10-1010

m
54D-64C
SifB*
7io-7 1*

1335
9
Si“
Bi*

5
l4

Off
B*
Big
10 >s

i.iOti.ii

W-6*
Tic*7 ^

900^*4

1038

OH
BJ*

S*
tht

LOS-6. 13
SiB-61b

ObgJSH
9iE-Bfia

BSo
101B

93*
8*4

5.154.20

August ZB
i

•

iOVr-rtigt
One \

TWO
Month

;

Months
Three ' 8bt
Months

,

Months
Lombard
InWn

,

'4,45-4,55 4404.60.4 .50 4.B5[4!BO4.e84!
504._66 5.5

Parti- i 73fi 7 i 7rir7i*
4»a4t4

I

-
vita 4ta4ta i

—
AnMAretam ( 6-61*

14.69879
Ota-Bbs i

—
4.78*961 — 6A-5ii

|

—

ii'iaita: -
—

_ 119u-l2talUta.ll8Si —
•russets-.
Dublin. ...

6.50
iBsgBta 9H-10 ilOta-lOta 10 ta-lOtai lOta-103* —

' Treasury Bills (sail): one month per cant; three months 9*1* per cent.

Bank Bills (sell): one month 9*V* par cent: three mon.’he g“jj per qem. Treesury

Bills: Avorage tender rata at discount 9.5445 par cent. ECGD Fixed Finance

Schema IV rofaronea data July 2 to August 5 (inclusive); 10.009 par cent.

Local Authority end Finance House* seven days* notice, others seven days'

fixed. Finance Houses Base Rata 10 per cent from August 1 1B86. Bank Deposit

Rate* lor turns at seven days’ notice 4.35-4.375 per cant. Certificates of Tax

Deposit (Serial 6): Deposit £100.000 and over bold under ono month 10 par

corn; one-three month* 9* per cenc three-six months 9* por cone six-nine

months S* per cone nine-12 months 9*j per cant. Under Cl00.000 9* per con:

from August 6. Deposits held under Series S 9* par cant. Deposits withdrawn
for cash 6* per cent.

£W0RLD VALUE OF THE POUND
TtetaMe Mow ^ns the WeM anWrie rata of exetanoe ftor the panad agalml ntim coimdcs an Aagait Iff, 1985. la some cases rate b madari.
Harlot rates are the avenge af bnytav »d seSog rates except «rtam ttagr arc tbawn to be otherwise, la some saxes market rates ban been cafcuHcd

trim those of foreign eurreaefes ta wfateft they are tied.

AM^rtritaexi WjAPraxlMft refe,aad9ecfpwtatfra arafcHq (F) free rata? ff)toed «» US. defter pariMetradutaf iferitag daffitrrafrr, (1) teerWrata; (Bas)tmtcntn

(o) mfHcU rate; (tg) sritaig imtej (c) *

COUNTRY CURRENCY VALUE OF
£ STERLING

Algeria..

Andorra.

Left

Dinar
fFtarab Franc
ISpenWi Penta

Aretw.

E. Carihbeaa $
Austral

Florin

Australian $
SobHBng
PortiigiiBa Escudo

Canada
Canary Htaods
Capa Varda Isteads

Cayman Islands __
Cem-Afr. ReptaHc
Chad
Ckfle

China .

Comoro IsfinfK

Conga (Brazavne>

Costa Rica—
Cuba —
Cnma

CzzdtnUovakta

.

DffxwJ Rapefaiicaf

Dairinlca

Damkacea RetxXdlc

—

Cape V. Escudo
Cayman Istei. S
CJFJL Franc
C-F-A. Franc
rtinm Peso
Renmtabl Yore
CoL Peso
C.FJL Franc
C.FJL Franc
Cofon
Cuban Peso
Cyprus £

Danish Kroner
OPtxxsJ Franc
E. Caribbemr $
Dominican Pen

9900
10-16
6.92
IOjOMO
199.70
44.963
4JB
14344
2X8
23843
2L68S
2X102

14930
05635
199JO
4440
340

/(on) 6440
low 6435
2.98 .

503JOO
14930
18.75
ta) 28509651)

20-59 (201
14930
12180
t awn
50380
104267
17240

SC3-00
24820
199JO
13327
L24
50300
50300

C.FJL Franc
Bstacf

Osbnarfc

OeuCs±a Marie

50443
<F) 29609
50300
50300
(U) 8428
10979
0.7280
r(csm) 8.95
(ate 1559
l(D 1523
HMW
2600
403
4.2B3L (7)

fto) 162.97
1(F) 24(04
(UM51
lm 200
7.4590

50300
309
10
11HX
17287
7.3335
100600
50300
100600
1790

50300
man
30925
30925

COUNTRY CURRENCY VALUE OF
£ STERLING

/(F) MQ74Q
Uti 96113

NetiHMfandAntilles_
New Zealand
Nicaragua ______
Niger Republic

Nigeria

Norway.

SLA. Rand
Anmfln $
Nepalese Rupee
Gender
Amman GoWer
HZ. s
CordotB
cJrJL Franc
Naha
Norwegian Krone

OmanSnttMUof_ RU Omani

Pakbtao Rupee

COUNTRY CURRENCY VALUE OF
£ STERLING

Papna New Gtanre

.

Paragwr—

PMWnes
Phtafra Istandf

,

Kina

Gaannl

tad
PtaUpiaa Peso

/£ Sterling

INC
“

Puerto Rico.

Reunion life data

San Marino ......

.

Sta Tome A PrinJpe
Saute Arabia _____
SeiwgN.

INew Zealand 5
ZMf

UO.S
Qatari Ryrf

French Franc

Rwanda Franc

E. Caribbean S
St. Helena £
E. Caribbean $
Local Franc
E. Caribbaan S
UO. 8
ItaHan Lira
Debra
Saudi Rjed
C-FJL Franc
S. Rapee

14930
14507
(35803 dQJ
196907
exeUIZOOO
29.90

2.99S8
239-23
21702
14930

70.0600
/(cm) 646
((MCI 15.91
12450

443
10
4JB
Ipgfiflg
403
14930
2,12150
56X0.
54102
50300
8.74
ta) 4408mm
20425
53.748
3.9133
199.70

199.70
4100
3.7325
24650
3.9133
1IL3SOO

Togo RpjJubUc

Tonga Idawfc
Trinidad A Tobago.
Tunisia

Turkey
Turks & Catena Islands

Tuvalu

Uganda

United ArtA Emirates.
USSR.

GFX Franc
Manga
Trinidad A Tab. 6
Tunisian Dinar
Turidsh Lira

U-5. 6
AmdraUanS

Uganda SMBeg

U^.S
Uragaar Pen
UJLE. DMam

/(A) m 90
ltan) 50600

5549
61.90
38.70
50300

Ztafeataw

5-3748
11672 bg)
100232
14930
23843

/(F) ^aoooo
UOOOJHft)
14930
Z342L
54902
room
345.90
2,12330
f(4)6.41
1(5) 1119
U6> 29JL9
bd njMitva
24930

(A) 341
(A) 10.4580 tag)
05127
59648

M223
860
232

jRatt fa the breeder raarket (con lroUwO. U Nbn one official rate. 0) Esentbd goods. CP Prefcreatlii rate far gridrife Imports uxb as fawtstaffs. (4) Preferantta rate for pfeift
secttr debt and essential Imports. (5) PrefemsM rate, (6) Free ratefar baggy buxarts, rmufttiaces ofmoneyabroadaadforrigntroyri. (7) ParaHel me. niBacknoterau. OOl Ratefaw
exports. OW MeartyaftbnsIntBtrmBaBlois. 05) Vtatrenc— new doagefeiNs 10old donas. 061 Pmc—1 Ml equals 1000 soles. 07) brad:—1 new shekel aqnab 1000 oUshokak.
ti® Arete ftarfm—new carrency tatnxfeced Jammy 2, 1986- (19) fiataa RenABn—Itanc. new ejKbimge rate area—d. CO) cnaade taels LOOP mgaimrL (nrww*6H «lw.
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19M
j

High Lm I

BRITISH RINDS
YWd

fa!. I Red.

llffi

98*1 <M
lDZiil ion

"Shorts" (Lives up to Five Years)
14*>c l'Wfc

| ioo»| t44«* 2ijpcl9te .J 98 11.;.

stt
«SfrA

. ..

Wffiwh 2>jpcWtt J 90 (si.
....

WOVSxrt. UVnc 19B7 J01UI- A
lWty 97,‘ifTrwa lCH^OcCv ‘87 IflO’f ....

97,U 90*
-ws fscZ9S7~. 96il-

lMy 99^ IVws. 12pcl987 ujz:j(-W2 «l$T>w 7lm L<KHg*— 98

T

104] OM,
1
E.rtU)ljW:-B8 —„ 101,

1Q2V SStaT.HsftVpcCe'M uoC<-““ B6ST'»wn3pcT8*88 92V|+
93i; Trem Wjcc’flS 99iy.
»?« trws llijpc 1989 HMV«1-
93I5 Triers 9!,*cC*».'B9 _ 1004-
821 Tirm Ik 1989. 894-
95,‘,Trfail0>tfsl989 102*3-
94'glEjidi 10k L9B9 101,

V

9/ i:*rii|lflcl<JW 103?;l...

8«',rwasSK198689.. „J 91**l-

9«V.E.di lOVpeCr 69 105,;(-
ira»jTi«Bl3pcl990U 1101,-
ITIUEidi Ilpc 1990R 104S, -

101iilEwh. L2l*x 1 990 109U

a

H
reai 3oc 1990 861,.
reasS’iPC 1987 -9Dtt 971,1-
rr-as lOpcCu IWj 101|?-
Kft2liKl990 asC|.
n as ll Vk 1991 1004-
utdimi2>^pc'B7-9Ut-.~ .

91,‘J.

BWJ V, r«JKlW, 83 l.

Five to Fifteen Years
<fc,;(E«h Ilpc 199L 10M.I-
1035* TreasUVK 1992S UJ4-
92AriW5l0pcl992 lOZiyri-

94,1 Trans lOijpc C«19<R»_J 1041,1-

101,{ Dca. 12‘4X ‘92 lUhrf-
106V Eith 13Imc 1992 U7*jd-
«>,Trr«10Kl993». lD2^|- ;

1011. liras 12I.SK 19933 U4V- 1

701, B rtrV8>.l‘»o3r:__J 90G at

UC4-A
101,1]...-

lTOfi

JB&
Sfrt

109Ud .

6J3 Bi9
360 731

1134-4
1021yffl-4
10411-4
luhrf-4
U74^-4
1D2S*]-1!

19*6
High Lm I Sloth i

374 Zftijfchemttai Nn» lort...J

351, ZWhesraragW’wtfsSl.J

314 194>Cl«nni«r Sb4
#24 33>2CriiC0niS4

124 774* TC-ryFed Fin.top.
284 21'*Wgx»-P.Sl
62”, 421 jC oil lr*a SI

22S 1bVCcns F reujniiirs»b25.

Bi#p w |c&mMilnioii.Conill..

89>»] 1(D pint I Huron HkfcpSl

.

64* I 39o IfCoremuDjuSaw

.

134*7* fculHnrt ohwr SOJ_
Jfl7* 34o Cantson 0'1 40c

234 174D#n# Cwp. SI

334 2041OW General

ZdJjjx 12ij*jWeiiT»-LK* Medici -

79 5S4iDdii& Bradstrwt Sl_
524 -wyEaitti Corar. Sfc._

25 1B4FPL Cram 10.01 __ -
13462Sp iFurmont Fm .

11452#* F™ *"». S*
234 IH^Fim Chaw S5 . ...

404 254piwjKm S2

28*1 20ta 624c.

W4 «7VGen. EiecL SMi
It* hli* ntGaraoH Host Cor* SI _

321 2# taiilrteJI

154 10 bA«FinlS«sBkSl-
31V 234ICL Wnlfrr Fn. SI—
2Sy 204 lC'ntw«iJ130
404 23yHa*olncH50.
574 #2 iHmnaeil S130
'S ZZV'HcKpnal Crop Am SI

.

19'giHoiHiw iBHlnrJI

—

112M 67 7j|iEH Corpr SI 25 . .

1741 124IC iramnn
38*^ Z54ITT Cnrpn SI

314* 141* Jflmalron Inc

464 34ijjlng«ncll-l6nl S2

—

164 uQlnukoSl
124 806* llU imid S1J5
404 314lUKM«a Dun Si—

AMERICANS—Cont.

| Mil |+ w 1 Dt* I

Sloth I £ 1-1 6ro» II

ui«™7ort..J 3lVfl^4
j

52-bO
j

iBtfi-fWsSlJ 32^-4 S2U0
,Sb4 .1 wiq
Bid, J 3ti-l>,l CS
d Fin.Com ..-J UVl+4 #0d

s-P.Sl 264 -4 Slid.
» $1 J 614ffl 1230
e^vm 10625J 20dj +#c 32d

llntm CornSI J 402* -7 —I
ImorsHWjsSl. 16* -14

j

-
rauD«5awJ ##* I

—
<3hm»J— «J2* +9 -
nO-lflOe TSm M1*

LONDON SHAKE SERVICE
BUILDING, TIMBER, ROADS—Cant

1986
{

|+nrj Drt
I

]

tin1

Wgh Lm Bock I PHa I - I Hit lc,r BF,<

125 l 60 CaoderCnu I 125 I
tel 75‘ 25 2.3 v125 60 fcomlwCrtMi 125 Kl T51 25 2.3 v21«

77 32 teopyirfF.150 65 . . 15,11 33 •**»
574 4521JCmmn Crow 540 1*2 17.0' 23

;

# 5 99
475 296 (Cowvr.Nlf Pro*5— 475 I .. 15b7*5J L» ;120

180 124 CraudilOlZn* ISO ... 5.93 23 • 5 6 -10.9

10# B4 OewlC«rKl25*-.. 98 . .... 6.0] J 2 86 -J 9
138 75 tDaugtefRata.M)...] 178 I .. U 75- 26 1 9 42LK

L2E - 44 24 19 j^DuonCmBSo—J 20- - - 160 115 k-£3C50? T1 135- — - 104 63 Errtli J 100

25M
576p] ..

20ij
.

39*I-J«

2141-4
51^. .

30 >4
ISd 42t.7d

31 1-4 Slid
21 -4 51261

19^.. . 9c
4BN+3 szai

23«-4 S2JSI

174® .

35V«4 .

234* -16
394*1.. ..

15 +4
39W.. .. 52-MI

is~>4 SLOd

sijdS

'

IWft rf^ulVcK 199SJJ .—

J

114,
'l rreus 1#4*C ITO3—

J

U4,'L rre» l#i»ic 1TO3
108HE>Cli U>a>c 1994
103|j]E<di. Uim 1W.
Bh'*Tre«9pc 199#K

101'aTrias 12k 1995
MMCavlpcWS
92>4fbcti. 104K 1995
UfeUTrraUVK 199517

113 [rrMs.I a Pt,%-
dh,', frHl9Kl992-9<<;

120,; rnas IS'm
110 tuJi 134k IWfctt

744fRMfffl0iion 3k 1986-96-
l(Qli)C«wr9nr lOot 1946

110,; [T real 134k
94>4 Eich 10lj*c 1997

84 < ffrMia'm 1997ft
laWEth. 15k 1997
84;i|Eica 94k 1998
77'jffrca, 64k 199598ft—

125.t rr.js ISljK'IOft

103,IKt*. 12K 1998

89,vfrreaj 94k 1999ft
105 illEvctu 124K 1999

Miliriw. 104k 1999

W.'.lCaiMmon 104*e 1999—
95VCo<»prvtm 9pc 2030ft

—

1331 111,VTnWL 13k 2000

111 1* 97,'|Trws 10k 2001-^.

—

mu 115,; [Tmfi. 14K-9841
109U 90yConwfSw>9VKZ00l

1264si-4

*
4
4

103V -
118*3 ...

12S1J-4

1024] ...

122U-4

95*J3 ...

134 -4
101 1-4

Over Fifteen Years

|L04 te.ch.12K W OT J 11641+4
92,llc*nMnnyi 10k 2002 J 104W+4

46* I 2s VI6crac«nwg|«rMran.J

63 42V Mor*ai (JPl S2A
Wi 324N7NEXS1
28 204PHH
17V 13*j Pacific Gas 6 E IK S5 ..

24*. 201* Patillcarp $3-25 .. -
391? 27 PaafuTelew, SOJD...

29 4I 1<P4 Pane**. 25c

57V 31*, p*«irod83'ie
544 404 Pifl*urrtl

56 38V0<uh«'0aisS5
354 22VRJR Nahsto Inc

424 26 WeoNVConmSS
134 94A, Ute«iwrfS5

324 244lRodnMI Iml 51

25 18 rtW* Indi Ik SI
4741 33 ISsraLwSl*,
12V llUSauiiB fi si

S

jViStMhwMwn Bell SI _

32 |5b«tt Cttnn 5050

—

294lSon Co. Inc. SI

571JTFW Inc. S14
23*jr«mcnS5

135
"

On. lftxlJtSl*.91'5_

18*/Teuco 56 25
41VTimelnc. SI

124|Trjca» SO 334
21 VTunwnienca SI

16", it ranmorU Coro S5
10WSX SI

16*;i975* nUnion Carhute SI

63 +4 S2-45)

46 +4 56 93
2141+4 S109j

R
. . SI. 921

4 52.401

4 hS?.04)

38a
4 SIM

4941-4 SI.72)

12 ].. .

284fl-4
18 -4

474d+4
124j-4
7341+4

gap;
Z64d|+4

109V 90|itTre« 94k 2002 10
134 ll6;j[Tnas. 13VK 2000-03— 1

1124 93¥Trws 10k 2003 10
123*4 102 !

JfTreat. 1 1 4k 2001-0#— 11
1124 92^|Treav. 10k 2004 3

MP, 494'Fimttng34K
,9*WM

106 88IJ Csmemvi <H»k 2004 1

1084 69 Eemrsum 9*jk 2005 1
1084 %4 3i»9i,k2005* 1

117V 97,', Cnh. 104k 2005 ID
133V 111 Treas. 12*rK 2003-05.— 1

95‘J 78WTrMs. 8K 2002-06ft
10741 ID^’^Ctmrnion 4Vk 2006 1

126V 1054[Traav 11Vk 2003417 1

944 92 V rraas8*2K 2007*

1434) 11B!2 Timj 13' fit '04-08 1

100 P7VTwk8k 2009

71 \ 574 rmt». 5*jpc 2008-lZft— 6!

93>, 76i2Trw.7VK20ir-15ft_
136 1124 E«* 12k'15-'17 _ 1

Undated
47 3a,’.ICasah4K
42 33K War Loan 3*jpcft.

53 #5 Con».3ise'61Ah...
354 28H rreai. 3k‘66 Ah.

29V 244 [anuh24*c.
29^3 23!;lTrM5-21jK

Index-Linked
m

122V U54rw 2k

'

88 (297 Jl. 1
107'j] 99 Do-aa^O 1333.91. 1
12241 1084 Do. 2k *96 (267.4) 11'

1071*1 94y Do. 2'fit '01 1308KI. 10

564....
1084 +4
in ....

in ..

1094*1
1241* -4
884

lOJll 969
933 9.45

«
9 45
9.76
9.44

4J57
9.41

620
4.431 941
9.4ll 9J8
9 411 938
9.58 9.41

10.0a 953
91)3 9J7
94#1 938
9.9ll 9J1
9.151 928

3741 a^Uie-Tfeli-—
yrw 24jjusw«tii
32 I 204VWoaiwantiS3i2-

20V+4 SJO
55*3+ V SLQ
14 “+4 36

24 1 . U.6
39-y+4 4C

12U+1V SL2
144m+4 90
3041-4 51.4

CANADIANS
wCwn.J 0*jt

122Vl
1074) 99 I Do.2K'90 (333.91. 1074 +4 2«9) 3.41

12241 108>J Do.2k‘% (267.4) U94J+4 3.40 3.74

107V 94iy D*.2Ijk'01 130881. 1044^+4 351 3.75

1074 93^ Do. 2*jk ’03 (310.71. HB*d+4 3 «6 3A8
1104 96*3 Da. 2*c '06 1274.1). 106 "+4 3.41 359
106 92 1 Da. 2*.«'09 1310.7)] 101^+4 355 353
1UV 96V OaJljKll I2**4JJ. 107VJ+4 330 3.47

9IV »ii Oa.2*jm
,
13 051.9). 90 L_. 3.43 339

101 V 87,; Do 2*jkT6 132201. 9741 321 335
41 7

, #0 0h24dc ’16 A[£«0w!'— 4171 3JB 331
100 85VOo2*jK-a) U273)J 9641+4 3081 331
Proipecum rnl redengMina raw on miMKl inflation ol (1) 10% an)
(2) 5%. (hi Figure, m pareranem thow RPI haw month for indexing,

w8 monthi pmr in issue. RPI lor Oeceraber 1985; 378.9 and (orJuly

1986; 384.7.

INT. BANK AND 0'SEA5
GOVT STERLING ISSUES

I 324; 20* VAhbal Energ, C«r*. _
854* 380* VAmer. Stmcfc Res. ._

I 17*i 134 Btr. UdoiwjI n

7B4* 595* Bk. Nora Seoul
204 174BCE1

787* 1*57* IBn Vailryf

134 llWBrasanll

385p 233* iVBrralnMter Rbs.

1 104 820* fcan.invBk.S2
980* *9% lean. Pad* H

394 36**1 Da 4k Deb U00 ...

13*2 875* 'VEcho Bar Mines

500* 350* fcokhm Scmtw Ro. ._

500B 350* Golutfi CaM Muws
425* 3)9* IvcrangnEipil

33o WijpIVCiPaaricRei—
124 620* IVGullCanJ

15 10*/VHairtrr Snf Caal

750* 100* iHenlys Gram
154 lliiMwn-sBjy
254 lbVknrperolOiai

114 731* Incog

124 550* kind. Corona Res

607* "50Sp jflnland KaL Gas SI—
202* 122* (Mirttocho Exsta

13*2 lovkftln Algotn

174 13VjR<Wil Bk. Car.

43 30VSeagram
134 10yTffltHito-Dom BkJ

9B8p 753* kTrmsCanPioe
223* 12Sp IVantYCotpa

zvM-
805* -19

154!- -
763* +6

iavl-4
577* 1+18

12IJ+4
270* 1+U
853* 1+6

721* +6
39
124-4

420* 1+17
451* . .

360* +U
17*

709* +6
134

576* +11

769* -12
10 -4

595*
180*

11 -4
137|

394 +4
114a . ...

811* +12

23:::::
964T+4

1986
HEgli. La*

BANKS, HP & LEASING

Stock PrkfM Hrt lc*wlsrtlpfE
1ZSA1 205 j+1 Q31d 33 63 53

10.40 1032
10-02 9.98

1055 1032
1032 1025
10.08 985
9% 537
10.41 9.97
d.94 494

13.72 10.49

1234 12.46

1201 1LQ2
17.01 1832
1383 10.46

1041 1030
1036 1029
10 47 1021
10271 1022

4- 111

11641 94ijjAb«»0»B* 1141x2018-3 M7 10.40 1032
111] 91i3isui De»Bt 10VkLx2009_ 1024... 1002 9.98

1361.4 lUV&uuralia 13>«t2010 128*1 1055 1032
11941 100 • Do 114kKi2015 1104 1032 1025
1174 98-|Euo lm BLIIk Ln2002_ 1094. .. 10.08 935
1121a. 92V D* 10Vk2004 1041, -ft 9.96 937
12741 HBWlH-An Of. »124K20a3- 1204-4 10.41 9.97

1D4Q B5V Da 9VkL" 2015 W* 9.94 994
103!? 100,', lm Bank 14k Ln 1987 102,V 13.72 10.49

93V B5V Mt*gia lOVpcLn 2009— 874® 1234 12.46

103V 934Do.l2'*KLn-B8 102dL 1201 1LDZ
103), 88 Un 164k 2008 97* 17.01 1832
IO44I 101V 92144k 1987 103,V ... 1333 10.46

1164) 974 Oa 1 14k 2008 108/,.. 1041 1030
1194) 991, Dnlli-KM’l 111 ...,. 1036 1029
135V 1134 Sweden 13'aKLn 2010.._ 129 .... 1047 1021
114V 931/ DaUk Hi 2012 J 107,‘cl.... 10ZR 1022

CORPORATION LOANS
112VI 103>.|8lrnuDgh»< 13l,K 1989.. Ill I .. 12.161 949
12041 1004rDo U4K2012 113U. . 10.13 10 04

1031*] 100 Banner 13k 19B7 102 .... 12.73 10.44

1«4 98 |C*id-n 11k 1986 100,'*1. ... 10.9fl 10.41

92W 774|0LC6>,K 1990-92 89U 75« 931
993 93 ‘.iHnti b

V

k 1935-87 97Vd... 6.9M 179
135U 115'aiUeih 13^ 2006 128] 10.53 10.19
33 76)||L>ireraMl J 1# Ined 294) 11.761 —
97W 92 .ICC5IjK’85S7 97 L.. .. 56^ 9J2
934 ffiy Do.

6

Vk 88-90——, 92Vf. ... 8.92

3iy 2*4| Do 3k

*

20 All — 29W .. 100« -
11BV 9BVMaKlMrrlliaK 2007^1 111‘J 10341 10-19

COMMONWEALTH & AFRICAN LOANS
944! 79 lh: 74K 1988-95

1 «4| . 8081 9.43

201] 195 K Ram 54k No* AkuT_1 192 1 -1 -
79 72 lOddljK87-95 Aj5M._J 79W|.... 5.70 950

249 > 205 xintuOot Am (ClOOhalJ 213 L -I 1139

LOANS
Building Societies

100A 98,*.|N
,Wmllimcl.9 86 100,Led... 11.24 1036

100 1. 98 A l Da U.-.K 15986 100

.

U 43 1051
100’, 98A D*11 VK20JQJ6 100,; .... 1L3S 10.48

1014 98,1,1 Da. 114k It 1 1 8b 100,J .. 115911052
110!! 97tJ D* 11,1k 151286.... 100M 1150 1037
101,; 99,

1

, Da 12k 12167 100 !i -A 119^1063
1024 99.V Da 12UK9 357 - 10143... 15.M 1050
105AI 7004- Do 12,'.k2J£7.— J 10144 . . 12. 1W 1031
loav 100 DnlUi«t643r 1004).... 10471 L004

99‘i 99!lBo«H,w 27 4d7 993.... 954^1000
iroy 99;J[0o9jkIB5 87 99!i 93d 1004
100 A! Wi Do9!ixl5637 99V .. 9.7l! 9.99

100 I 99 lDo9!i6 7B7 I 994i—A 984l 1058

Public Board and fnd.
9041 79VAtotW-iK '54419 J 89 ‘ I | 559| 908

297 185 WIZSA1 205 +1 031c 33 63 53
OBVj EMlvKisenremFl.lOO l£175y+lV *<E7% 9 4.0 4
260 190 lAllied Imh 23S -5 05479% 36 53 73
84 63 Mm6acher(H.)l* _J 82 *1 - — - -
OB*, 894 bantu Central SA_J £17 -1 023% 2A 3.4 12.4

C26V 8W banco de BilbaoSA. £26^+V I 028% 29 1 25 135
£184 £l04$«<>de Santander., 084+4 10)70% 20 L9 26.C

2hO 179 ga* Ireland Irfl— 202 -13 23 64 83
£10iJ 600 bankLeumi UOV .... - - - -
260 220 b£leami(UK)n_ 230 112 - 7.0 -
466 365 Hjaidi Scotland£1— 407 +5 14.0 32 43 90
589 433 fearUawa 488 1-4 rl8b 40 55 64
4b 32 benchmark 20p 40 - tL5 L7 5.4 152
700 410 browi Shgde»£l— 475 +5 951 — 18 —
146 103 BasmenMonTit— 110 . ... 151 72 1.9 9.9
*460 240 ICater Alien £1_ 305 92015 - 93 -
120 67 kCtontny SecuntM— 104 -1 122 32(3.0 122
50 33 Klnre Occam! 20*— 49 +0-9 - 14 -
80 47 Conan. 86 ol Wales - 69 ... +2.4 23 4.9 UJ
£221/ E164fcananeTit*0M10_J £20V+V h016% — Z.4 —
£27 COVrhgaHhkJlrlOO— £21V -V *QU% 73 50 23
£273 E717i30emd» Bt DM50— £269 1+4 qrt24% — 1.4 —
140 91 jEngltJi Trua 131 1+6 30 0 33 *

120 67 teCk

50 33 fclm

80 47 Can

212 142 First Mat. Fai. 10*_J 183
132 102 to6JteCai&*d>rJ 114 +4
35 17VkFwiPaoiciW950L- 34

*365 240 tanid A National— 290 L. ..

130 75 fcaafeiri tb,5a— 130 +7
102 66 IGinmes Peat 88 -5
315 162 ^mtjrtrs20e [215
430 333 KiKSanari 367 ....

64 53 HK8Sfea*MKSZ50. 60 . ...

520 318 bncDiilLenlU 463*1 ..

198 138 King* Sharon 20* - 144 ...

1100 44 22 33.1

63%J - 78 -
03^34 79 38

J
2A 30 143
* 4.7 0

- 5.7 -
- 38 —
- 86 -

GUI.#

UM,Lad . .. 11.2

100,1U... . U 4

100,;!.... 113

100 !i -A 11°

850 565 Klewnwo. Benson L 790 )-5 I 1180 — 32 —
451 295 UoidtLl 437*1+5 fl75 4J) 5ii 58
U5V £)0VMCwpS5 £121/—V SQ1.40 - 78 -
4261/320 Uittary littl- 355cj+5 — —
152 120 0*6k A

C

nrPrt— 124 I.. 6% - 68 —
597 420 MidlandQ —-—- S38xd+1 t253 27 67 7.7

516 427 (Morgan Grtnlek £1 _ 435 1-5 L85 — Zb -
320 203 |Nai Ant. Ba. A51—. 229 -1 10775c 33 50 63
5671; 436UN41. We*L £1 518A-4 11914 4£ 52 56
£122 £79 kwoman Bank £20„ £114 +2 060% - 46 -
82 55 (Rea Bras. Grew I 68* -4 — —
135 102 bodnchldU) Hldgs 129 56 26 55 —
63 35 Da Warrants 56 —
380 2b0 ta*jlBk.o»Sc«.— 322 +4 T96 39 42 86
825 581 S*hrwlen£l 650 .... H0.75 — 2J —
725 475 Do.ElWW 518 H10.75 — 2.9 —
£26Tj £20ySec PaalicSIO— £241, -V WJS1-20 - 33 -
55 33 ISralh St Aubyn 45 .... +*20- * -

895 420 Bu«nraChartd.£lJ 737 1+8 305123 68 93
815 615 bnnn De«»m £1 .. J 645 L ... 370— 81 —
£73V £43VIWelK Fargo S5 1 £73 5Q2.72) — 25 —
305 in (Wenpac U1 J 200 +5 KK7d 27 67 65
320 225 Iwmrm 20* J 275»J-5 I 5* 26 0

Hire Purchase, Leasing, etc.

58), 36 bailie's IHdgsi 10* I 551^+1 I 18)19 46 1163
138 123 'Comb Lease Fm 50* J 130 1 ..) U393.9 15 18.7

IU8J.1 LTOVCie B'cie Fr 100 kl26 |+2VllOU5%l - 101 —
30 17 Evnv 5 Cen 5o _J 281,-1,1 09)12 45 >260
81 59 LnaScai Fin JO* i 72 J

.

J
Ih24 30 4 7|136

5*1, 40 Margate Mere. 10*..
1

,
5ltf-l 16 16 4 4 195

394 258 krot. Financial 1 322 +2 bl063 26 4.7)11.4
253 133 (WoodcitKterlR20p-'2S3d i ktSO.77% 0 22

1 4

79 Va**. Ms. 5k '14419 J

39 W«.W*.3« ,

ff J

9B lit* mindUk Unln 'B8 J

901, Do IIVkUisLu.'W—
781J Do7<4KADs89-9Z
WJ Do 12I.W Un Ln. 1992 ..

78 1 Do. 7i4KA -91-94
8714 Do «kA '9*41 93',aL
82“ DD fiaKLn'92-97 1 94 1+V I

FOREIGN BONDS & RAILS

lozvm+v
104U>d+V
saurd+u
11771,4 ...

851,4.. ..

931,3
94 l+V

ID 7ll 9.90

11.221 1045
7991 950
122tf 11.90
866 1060
1003 10 95
9.441 10.00

jAllred-Limns J 335 I. i 9^23
'Bats J 7S8 1+5 114 71 35
beUtnerr Brewery ...J 63 I .. 0-83J *
(BoddkiqtmB 1 133 1 .. I 32Sj 2.J

brain lUanhewl— 465 1-301 fl4«1.7

363 252 Wiiwd-Lrara J 335
840 625 (Bats J 758
67 36 bellmen Brewery ...J 63
145 87 moddkiqinm

(
133

530 375 (Broara (Matthew)..-
J
465

109 57 Buckler's I 104
1B0 145 fBolmrriK P.i 50

\
145

570 #10 Bwlontwod SreneryJ 570

41 21 Ckiane4trK 1898
41 70 Do. 5k 1912

4« 20 Do. 5« 1913
41) 10 Oo. Sac'SBgifr
12 48 Graek 7*t Au _...

52 48 Do 6x28 5th Ass.

50 «/ Dfl*K Mnw Ass.

77 63 Hum. 24 An 6
144 V 1241, Hkt* Quebec 15k 2011 .. 13:

92 84 Iceland6tyx '83-89. 91

135»: 114«;l Do 141,0c Ln 2016....>.. 1Z
104V B4t^|r,lane9VK 91.9b 10
95 ! 91 |)ombVB3-B8 9!
161 1 160 jPero Ass. 2007 lM
J9J I *92 iTuflnlpc 1991 J *91

AMERICANS
198b

j J
Price ltd

Wgb Lh! Stock I £ i - i

35*d 72Vj4KMlLlhs.ll- ...J 34V*fl-V
181? 11 ^4htnanoiiHf.} 17V*J
32Vi ZZ'e AluaSl 25 "+V
19V llVi»A"f5Mr*wS00U- 13 ,-2V
1

1 V) 721*
lOnuxSl .... 820p -8

J2U947* lAnrtaHSc U^-V
5+y 38 Amrr CyanammSS
47V 35V arret ExprwsMbOJ 41V
14^1910* Amer Medcal hit SI 10V
17N 1 4i,American T 41. 11 ..„ 15V
91V 69 UUnpTTtech SI 93^
20J? 15'fcAmfadl 16V
B7>.« 31>.-*kAndrKb« 63 1,

p

121* ijt* BaniiAniwirl SI ,;..._ 862*

34V 24 Banker, N 1 530— J 33V

+ or) Ol* %[ Rod.
- I Cross I Yield

350 17 38
3 1643
2 1MJ5
275 I 4.00
15 00 1068
14 50 14»
14 50 1131
— 949
b 860
522 327
9 112X0

872* '541* BASihCoro -
jO>ii 34VlBeil Alton 'C 51- -
15 (427* jf Beth Steel SB

22V lSVBotHlfr Inc —-J
30" 21 •f!B»on'*’9-E*r- 16-’je —
2b I 15 bnmsarck —

—

47Vl 3jU,|CPC letnl 25c

2SV 18 K5A ConiU 5.S1.00-

2b's IB gCilFed Inc 5100

43V jlgCamocell Sou*Kk-

J

37 ! ?7‘, Cainwllar ("cil-OO ]
U'k 'TOto CerrergyCorp 25c - J

«i, 24i^CU» M-htn 5125 .-1

^iS+j.

i§f
93%+ 11,

“V-b
63i,d-2

862* +27
33V-+*,

586* »I0
48»,|tV

544* 1-24

lavmi+v
30 1+

V

21V| .

.

47W+V
20V+'i
2b*<. .

«V+'i
30 i-l,

342* . ..

Z7'a( ....

ce< nru
6ra» ICNnriCr's

n?ij- In
2«- 14

20d — fl
Sl*wi - 23
siitj - 12

SLM- 52
17.0® - 01

hi 48 - 3.0

12c —114
S7.20 - 110.1

SilH
S2 24 —

j
32

SI. lie - 1 3.9

6W - L6
513S — I 21

4d — 1 08
hJ205l - 1 5.0

515 405

236 1 128
162 (113

383 245
655 #20
204 164
1)5 100
24] IBS
353 277

109 97
£130 tl»
91 70

177 153
ZS7 170
375 510
870 725
114 77

390 350
25# 215
290 147
233 1 163
540 I 350
315 227
550 410
330 195

255 1 160

... buckler's Bn»» I 104 I. .1 2.91 L6
1Z20] 11.90 1B0 1145 (BnlmeriK P.i5o

j 145 j
.. . 529) •

1060 510 1 410 Bwlontwm SreneryJ 570 I...
. 100 4>

lOtsa 10 95 515 405 Clark t Mature*' ...J 500 ... BOj «
9.441 10.00 236 1 128 iDemndirJ Al 5*_

j
215 L ... 42.M25

a. 162 (113 1 Do 4 5k C» 2nd PI _l 145rd ... 041;%! —
ftChWge. Pcse'A Q.i 383 L... I 15.9| 35
iFlkWnTrcrAa.J 655 821 6
Oeerull vvhrtley I 175 +1 M53| 2.7

Do. 591«C»P1£1 -J 1041V+1, S.95%1 -
IGreen* King— J 230 1 . .. 54 31
Cumrrc-a 330 1+3 17J63J
(Grew* King 230 1
fcumrrt-ss 330 1h

I DaSVscCasPrf-. 105 l

DoBWC.Ln £126 .

iHighLind Drsls. 20p .. 75 L

E

vergardan Dms._ 1SS .

hh DiS'llers 213 L
auibniiwSirei _ 320 I

|MacdsaaJ16toiic A’- 855 ).

illarsam Hvim|Kon_. 107 1

iyMeiryflewn tome __i 368 I.

[norland __j 250 .

k'Rmcie HI.) 10* 280
|Seon & Me* 20* 190 <

IkamCtnu*
, 380

(Wbittmad A' 273 i

56 31 :

172 63J !

5.75% - ;

0BV% - r

T1.4E 2.3 :

4 75 32 <

«U% 16 i

hwot*. 6 Dndiey

iYsung Bre« 'A' 50*

.

I Da. Non. V ?Qp

250
280 ....

190 *9
380 ... I

273 +3 I

540 j+S

315 -W
235 I ...I

bi o ;

638)30 :

4 b) 2.7 ;

701 23 !

IlLOtJ 22 i

70 « i

1865) 16 ;

7j| 20
73= 20 I •

BUILDING, TIMBER,
215 lAMECMp

]

259
109 Awey J 186 ...

218 Auenwn Const 1 236 ....

45 Mceew Satellite 5* J 45it

K AmciairlOp 68
1Z3 Animals J 167 +6
328 BPBIpxk.50* (510 (+5
284 Ba9send9eBrrd,__} 345
21 Bailey i Ben) W*.—I 25 -1
40 {BHwmlOp

|
50

‘ 116 iBanaiiDe* 10* .TJ 138 (+2

[127 (BPllwjy — I XtoB
)

. ..

65 Btoliird CflKreie IDp-J 85 I
.

- 268 Berkeley Gnxr* 1 430 I. .

|
62 [Sell Bros. 20* 62

|
..

(875 blKkieTSiO* 910
1 526 [Else Circle O 533 1+12

1235 Breedon Lmw 265 ! . .

1120 lEB -SEA I 130m' .

I 61 (Bninh Dredging— .J 73 i

37 IBra* idee J 55 j-2
I B3 (Bryant HWrj. 223 +3
I U AiraeflSHallHMplj u I...

I 50 fc*H»r*litoy A' 10c 64 J-i
85 iCemein-Rwowne.-J 109 |-b

I ZdiygCltiwmilei Gro. ..J 40 r+6

ROADS
1L019 bJ) IZJ
20*3 35 «
8«2J 4BK103)

T30 20 9.4 75
0.U — 02 —

1# 9.Z2 3.4 159
40)34 IS 150

1660 40 ZB 123
iflJSj- t -

762! 0.2 7fll I
7.0j 1 6 59115 1

3.75(09 021263
H2 9 I L4 I 0

I
dl.ll 11

|
7.0)174

)
26012.7 4 0 128
2ud> 2 7 J 55 76
10.0 U

;
53 25 2

10 02 1J -
3C

1 lbIsbIuj
k2bii OB jb£ 1270
T3.J24 3,8 152
+—J — I — I —
331 18(7 31105

j019jr*30j«.l jl22

17.0
1 23 ! 4 5 89

15.74' 51
1

L7 '12.0

5.93' 2J ( 5 6 'D.9
t.O' J 2 86 -13 9

U 75i 25 1 1 4 jS.7)

10.2* O; 1.7 154
116.72. 25 1 7.1 i 75

331 U
i
46 ilB#

164 106 [rairfariar 10* J 160 I . L-tAZ.9'33 138
97 77 Fek.InLlOp 90 1. .. 1.78-123!-
71 54 I D*. 'A' ID* M .... 1.7? —

)
4 2 ' —

172 SI federated HnguqS*. 158 -2 33- 3 0 2* ,1b C
bb 56 FiniarG»u*10p 58 I . g30*

:
09 - 92 •!Zb

43 74 Gallriom 5*. _.mj 86 I . > 44.L5173'134
49 I 27 kaittn Dacdy A lOp _ 35 ! 10 20 72 '93

385 1 254 fcieesin iMJi 10* 370 153715# 110 12.8

136 I 66 HAT GUM 10*. 135ftrl +3.S 2.4 4.0 ;li8

245 l 56 (Helical Bar 234 1-2 -
!

- - -
258 145 jHendemx Graao 212 +10 7X) 1.9 «.7 )13 4

80 44 |Henden- Stuart 10n _ 69 .. 1.7 3 0 1*5:12.1
£216 £130 ! Do. IOkLil 03-0&JU92 ... Q10%| - i«53:

-

250 134 iHeywom William..J 218 +3 i tgb 75 20 i <.4 03 9

622 430 IH155.4 Hit)
|
618 '.

j
136 2.7 31-14 9

42 2-} (Howard 5hal lOp. ... 42 I I 1.4i « 48'
•193 127 iltatKlt Jahnten ] 186 |+2 : g#A 23 1 3 6 ]W.O

115 40 hfl mill AnraCpn J S3 !
— —

430 1 770 LlanrstJ ). . ,_.J 420 I I il7i — I i • —
Fat Jay plant see Ramwmnt) Tn

115 I 70 fajentntgs AS30 ..J 79 i-3 OCD% 23
;
52'41

118 1 75 i+Jolmsunes Pis. Ilk ] USsJ-S 1 42712J.52 U0

DRAPERY & STORES—Cont.
19B6 ! ! [+*4 D«

]
(ridl

High Lh 1 SM I Price I - 1 )W jrir isn’t;

24 16 S-jungM 10* J 17 J.. H — -
« ; 24 !Sk»r*25a 1 30 I. - - -

I

525 '412 SLcercrcg Sin 1C*J 455 ! 5fi| * V5

235 > 150 ^T£,SSia»i5s.._ 215 i
.) J S

?

78 I 37 Ten-Gnu; j 40 1
.. I 0J # 7 0 [

tO
' 57 YirjPno.llfe

|
70 I . . iai/|«0;

190 .170 -TnTslOa —j 190 i UO) 1
IS

I

95 1 57 7a Valas irds 10*
.-J

83 1
1 WJj ~

ICC • 1CJ .

' 249 I LI 65! 33 i 1 4 I

1.7, 30 ! 35:12.1

1« '157 (L'rderrflrtlllB.—
;
169

40 ' 28 yrae t' A- • 28 I ..

102 1 92 vU-JV FrarU 5c 82 I.. (

370 '.173 "AIVGnac • 3«
|

I

34* I zai-WanYiNre .' 344 -2
130 107 , £ic Cnr R« 5,1 10* . 128

|
.. .

TO i 51 "Aaswa :J- W.l 64 |
....

!S3 140 *W.d-ei«0s- 168 | . I

173- 77 W.gfjlii : 157 '

9?J 438 iftaexweMiajiSfc- 650
|

.

£1« U15 : Da a .-XLrCOOO £152 i-l

220 1 165 lA-AcneJLMWeriCHa 130 1
. I

ELECTRICALS

£15! £6B ^100... I£135 -i, WSS’J 1: • 1 7 v**
488 296 LingUonnl J 423 1-3

I
70)51 23.1L9

300 2b0 lLathamtJ3£l 260 I

[
142S 77* 4

122 74 ILawrnce (W.l 113 '+1 I 3 ns 3D I « 7 1 8J

136 118
|
DoB-taCnRdPia. UIMl+2 > QBc~-;b7 -

91 71 LIleylFJCi 71 I . . j8ri9|7.6;92
140 93 i+iou. S Ctydesrde US I 56* 20 -69 -.02
4M 290 ILOWHIV.J.1

120rtl+2 Q?
C J - >67 - -

71 |. . j 87 1 9 1 7.6 i 92
US I 56' 20- 69-102
IDS |

170- 38! 2.4 114.44M 1290 lLonelMV.J.1 (408
|

f70- 38 )
2.4 114.4

448 304 (McAlmne (Allied) -J 428 +2 112 5 2.8.4.1-122

325 225 jMcCarth* 8 Sipne 20*. I 265 .< g27:-50|14 ;)4 9

)60 UO »McLaughIin&>f— 110 70!25 40'bJ
196 128 (Magnet & Soethcrm- 130 +8 I 52; 1.6

1 4 I ;2L4

306 177 MaPdersthlog) J 294 +2 8l!21 :
39ll7J

13# 101 Mart** llfl ... 3.7S 13-45 .2J.7

198 lbO UcntuUh HaSlar 196m .
5251 23 ; 32 164

182 144 Maimetrs IJdlni 20*IJ 168 I. . I 143-3 8 33)44
137 95 May S Hassell 110*4

j
03l - • 0.1 •

—

279 171 Meyer Ira. 234 H+5 5.75 3.7 35)107
38 23 MHJrr 'Sian! 10* 32 ...I dl 01 - 4 1 ,

—

130 109 ImanklA) UB . I 6-51 — ' 7fl —
440 308 fMawlem U) 388 +2 i Mle.Oi 12 52 112.7

920 790 Mewarthil £1 8S0 i sllO'4 4 LE '17.4

213 lbO Notlm^iarn BncJr 175 ..( 65 20 t 52 ;132
234 118 PeminnonlOp -...J 222 .. 5 25. 3 4 : 3#

:
li2

112 68 Pnowni Tiraher 88 I 30i-‘«'-
410 Z85 Podiim 355 .... 129( 39 ' 5-i

j
63

142 90 rt-PoInrtoe 10* 135 hLl #5. 2.5 * 15 '33S
688 442 RUG 688 +3 I 14 D1 3.1 I 2.9 '15.9

8bh 21 Raine Inds. 10* — 74),
|
t+082

1 05 i 15
,

—
106 85 kMtamus 86 -1 » C5 25 12 - 3J>|135

62 22 (ORindnrorthTsi I 46 ...I 0251 39 1 05 -'355

461 342 lRrdiam i 435M|+3 1 1L55> 72
[
» J <13 7

£410 £242 Remand (£ Wnffls.) Ji344 .... -J — |
— —

50 32 RsMlncon 10* SO 0 7Z ,20'
319 188 RoMrord J 280 .

I
8*' 32

;
45 '10.0

191 134 iRugby P. Cement (146 +3 1 b 4l 13 ! 62 ,158
138 88 Shame & Fisher I 138 ... £33l 28

;

2.4 CL6
28 15 SreKie6!Bntk___J 22

615 465 SwdjIUWm)
|
615 ... 128 52;27

;
74

84 70 5manlJ.) lOp 1 80 .. PSA 3£- 13 7.7 -14*
514 344 Tarmac 50* — I 454 94- IS !

2" >168
163 52 May Homes— 146 +2 1C25' 15 ' «3 (225
34 7 23b raylor Wnodrow 332 h8 b? i« ! 3.7 :]3B
180 137 (rdhuryGrov. J_J 162 I 53(26 -'6 >11.9

433 326 (Tram& Arnold I 420 1+5 B 53 3J 1 19 |158
102 72 [Trent Holdmgs 10* J 78 |

. tUW 6.0 1 9 93
185 136 frueriftCora- . J 165 I .

7.0) - 60 -
#3 26 (Tysons IConti.) 10*.. J 40 1+1 —I - — I

—

75 42 l+lhd Ceramc Dms 20* _) 7) 1-7 I 3.75( 1 7 I 72 ]U «
360 195 Vibraolaat 360 (+6 10 5)

1 J 4 I +
290 246 Ward HUgs. lOp J 277 .... 7^9 2613.7 14.7.
B4 58 Warnngtan lThos.1. 1 82 i .. dLOl — I L7 I

—
204 1172 Warn Blake 1190 I. ... 4 6:31(54.13.0,
170

1
150 WecUwrylOo... J 162 .. R4 ll i 36 ‘12.9

8# I 67 Wettern Broi J 77 Ll* 2.4 I 2.1 k223)

153
|
41 [Wrggns Gram J 152 -1 dOSU5l 05 Il93

280 157 IwilsnHCannaUyl 1 245 hd?.0< 68
|

1.1 (18.0
i

218 1 120 (WuneeyiGeai ...J 218 1*2 3.75i 33 1 14 (162
I

130 109 (MonklAJ US
440 308 fMuwlem U) 388
920 790 Urwarthil £1 SSO
213 lbO Mattin^iam Buck 175
Z34 118 (PeRinmon 10* .... J 222
112 68 iPtuseito riraOer 88
410 285 IPadun J 355

84 I 70 bmanU.lia
514 1 344 (Tarmac 50* .

iJ.

j

» l

j

O l

0 IS ! 2.0 I o
B61

32 43 10.0
64t 13 ! 62 ,158

2331 23 : 2.4 (2L6

12U 52 ; £ 7 • 7 4

_ _ 102 72 [Trent Hotdnigs 10* J 78
[

.

'

_ _ 185 156 [TuiTrft Cora- - J 165 I .

_ 60 #3 2b (Tysons (Conti.) 10*.J 40 1+1 I

_ 4j 75 4? (void terms Disc 20s J 73 1-2 1

-68 360 195 Vibraolaat 360 kS
_ 17 290 246 Ward Hldgs. lOp J 277 ....

— 3J W 58 Wamnqton lThos.1.
] 82 ! ..

_ _ a» 1 172 Warts Blake J 190 I. ..

_ 6.1 1TO 1 150 WecthurylOo..- 1 162 . .

— 32 84 I 67 Wettern Bras J 77

— 143 133
[
41 Wrggns Group _J 152 -1

_ nn 280 157 hVdsnrtConnoUyl—J 245 i

_ _ 218 1 120 (WunaeyiGeai -J 218 1*2

_ _ tw Worcester see mthnnaK

420 290
245 177

£200 £75

enduD iml
hor Chemical u
SF AG DM 50~

159 105 BTP10*

05V £77 BayerAG DM SO.

£86id+l<H
140 >1

130 100
16B 112
97 SB

135 83
305 246 l£oame Grau*..

168 135 Canes Bras.„
160 111 Do. "A" HV ...

iChemslOp 145 -1
Betted 10* 73 +1
uigfW.t.._^J 133 +1
teGraup ) 287

15 Cary (Horace) 5p.._.J 19 +1,

£17 -1 I 023% 2.4 3.4 12.4

£267j+% l 028% 2.9(25 135
OBV+V 10)7014 20 L9 26.0

202 -13 «WF 27 64 8J.

£10*2—. - - - -
230 112 - 70 -
407 +5 14.0 32 48 98
488 1-4 H8-6 48 55 64
40 - TL5 U 5.« 153

475 +5 9-5< — Z8 —
110 . ... 151 72 1.9 9.9

305 g201J - 93 -
104 -1 122 32 i 3.0 123
49 +09 - 14 -
69 ... +£« 23 4.9 UJ
£20?J+V l«016% — I Z .4 —
E21V-V *015% 73 58 21

163 127 fcrada lirl 10* 146 .... 7(M L4 68 M3
131 100 IDo DeftL 10*—- 121 -J - - -
55 I 40 LjOnmarGrou* 44 irtZJ 6.4 95
220 128 kOtoene 205 *4<*2S 34 134
225 172 lElks4E*erard 288 165.91 « 48 0
t2n E13yEngeUardU.S51.00. £Z1V 72ri-2J-
133 117 "ErodeGrou* 118 73^27 38(138
298 Z13 FoMcoMme* 231 +2 98(21 55K9.9)
168 112 jHaiatadU.ilO*— 153 +1 t4.d 32 3.7 118
£36V £2t4dHeradeslnefl 06^ +1, tHLM —38 —
452 333 Wldaan lm 50p 385d . . tlWS26 55 1 9.9

118 73.

231 +2 1

153+1 W
Ob7

, +1, QSLl
385d . . 715

865 |+15 lOZO

£36V £2b>, Hercules Incfl D67,+l,
452 "

333 THldotm lm 50p 385*3.
•£106 745 Haechs DM5 865 +15
£320 £200 DaFm.lOpcUB-Ln.-. £276t,..._.

107 67 HoUUmd lollOp— 93 ...

not, 727 Imp Chem £1 ElOm-lf
77 41 DaSKW.El 70
408 333 Lap.Melnfc.50p_ 368 +3
118 99 fceigh imerests 5a __ 99
365 273 lUarteoiHMgs. 275
49 25 kM*rleytR.H.)lO*.. 49 +1
E23 I 08V NnwInds.-B'Kr.a, £21
£19V) Ull, Persiorp A£ 'CSUO. ElSlj ..

156 119 Plysu 156 ....

430 285 Ransom IWm.) 10* _ 405*rf. ...

90 62 Reahraok HHhts 85 ...

174 128 RemokillO* 140 ...

95 USy, SdremtgAG DM50 _ £194 +1’,

288 228 (Scm-Agnc. lids £1- 228
330 215 |SmaBPDU20Q— 219
62 47 l-Soectra Auio 1D*_ 58
72 36 SrtdiHe 5oeakman_ 48
66 25>j TTargar Baidei 10* . 66
343 209 Wardfe Storeys 10p_ 337
233 177 WafcttnMaif Rh* .. 2Z7
148 66 lYorkshire Chem. ——1 137x

W5d . . 1158(28 5519.9
165 +15 «020%l28 38 132
!76l, ...... 010%)- 136 -
93 ... 481 15 61 133
HO* -if 133.&28 48 128
70 . . J5j •

J
78 —

168 +3 82$ 25
j
32 15J

99 3.7$ LB 1 53 14.4

!75 .. .. 13.7 4.7 1.9 12J
49 +1 15 L3 1*3 261
21 «020%| 53 I L5 128
81, . . 014',%) 1 08 6
56 .... M.H4.4 18 157
HBd 9.9Si 0 35 0
85 .... 25(33 41 111
40 ... 244)38 25 173
.94 +1’, MU U 19.9

1851 - (12.1 -
K»%| - i.4 —
25 21 63 88
*-) - — 167
0 11 4.7 13 238

75 Cj 33 23 193
7.75)12 48 245
t38l4J 32 82

DRAPERY AND STORES
22 8 )Ao)i Jewellery 10*- 9 . .

182 89 UenmlOp 174 -2
73 42 AleboKlO* 46

117 100 Da BVpcCyCmRdPf _ UB +1
271, 14 AmlMrOayZ'a) 18 +£

310 130 Aoiajcxiam 5* 220
•95 58 Da 'A' 5* 63 . ..

240 171 Ashley(Laira) 5*— 191 +1
620 440

95 6095 60 tfAutomagtt 10* 88 -2
95 78 beanie (J) ‘A* 92
122 57 fSBedtord IWm) 5*— 70
208 128 Bewails ID* 138 +3
18 3 BladaLrtaureGglOpJ *,;-i;

130 90 k-BlandrarthlO* UB -f
650 390 Body5ho* l«5c— 575
32 16 BoftonTeuSp-.— 24
58 39 Bremner 52
750 520 Brown INI 20* 750
162 115 kBwt'CJ CarlOp- 148 -2
354 242 |BunoaGnm50» 30S +6
173 83 Canon. -A

1

20* 132 . ...

53 40 Casket iSJ 10* 41 . ...

135 125 BCheiseaMaiS* 126
400 300 Church 365 . ...

135 125 k-Chrtea Mai 5* 126 . - LZJ2)2J 25 20.7

400 300 fchmch 365 ... 85^ IB 33 145
560 428 Coats Vne lb 20* 500 +4 12.0175 34 133
265 149 jConrh. Eng. 12i,p— 215 +4 671 18 4.4 167
152 117 fcouns-A- 126 +1 4.7l t )
365 210 (DaxS Simpson *A'.._ 250 .... 15 75) 3.7 32 1L7
27 20 I^Or Bmt lAadra) 10* 27 (L2s| + U +

151. 133 ftDralorlOn J 141 ... U4K27 48 13J
99 68 bewtnratUJlOp-- 85 +1 60.93 48 15 1S.7

438 2181JhxtMB Gnwi 10*— 360* +2 38W-6 18 25.7
515 345 iDuihni HUgs 10p._J 503 +7 55' 4 8 L5 166
841, 31W*Eieci Snedtv Prods. 31'^ .... — I — — —

101 73 JEHis & Gold 15n _... 06 V 2 451 3 3 4.0 105
22b 136 Empire Stores 192 . 3 75)2.6 28 18.7
274 196 KjwnlQ*— 256 -2 4l331 2J 198
135 38 Meaner: 20* 135 ... <09.52 25 9.9
130 120

_

385 3.7 76 113
15 — 4.7 —

SV% — 12.0 —
B 108
25 L4 1.6 67.9

25 14 56 195
089 2.7 L4 30.4

105 9 25 *
60 * 10.1

256 2.7 4.1 12.9

45) 9J
ZJlZJ 2J 28J
4“ — — —
«.5 35 5.4 155

UU-S 6.7 0.4 578
273

05 - L4 —
UJ5 25 ZJ 255
L25i 2.7 74 215
*>4 4)34 20 228
28 35 71 14.4

428)21 79
LZJ128 25 20.7

85 28 3J 145
170 T75 34 13J
6.71 18 4.4 167
4.7 S »

15 75 3.7 38 1L7
085 + 13 0
u4K27 48 13J

150 90
228 172

190 120
90 74

438 2181’ hums Gnut 10*— 360*1+2 30)g4.b 18 25.7
515 345 Du*niHUgs 10p._.. 503 +7 55' #8 15 166
841, 31WdEtect SoedtY Prods 311J .... — I _ _ _

101 73 Ed'S & Go* 15a .... 86 . . 2451 3 3 4.0 105
226 136 Empire Stores 192 3 75) 26 28 18.7
274 196 EumlQo— 256 -2 4^ 31 2J 192
135 38 ISxeanetZO* 135 ... 620 52 28 9.9

130 120 p+Fretds (Mrs) SO 05. 125 . . R45d 7b 25 158
178 106 Fine An Dew. 5* 158+2 £3 74 36 162
133 5(1 Ford (Martin! lOp — 67+1 —

j
— — —

205 183 FunnmswrlOp 2®» 653) 0 4.7 0
464 312 Freemans 436 -2 78i 33 73 186
220 145 (French CanpMkN 5* 175 585)28 48 118
150 92 SGatrttci5p 144 .... 178 75 77 277
145 95 T-Oee l Cecil) lOp 98 TO - 48 —
46 39 (-/Gee-Rosen 5* 40 ._ 165(70 58 170

175 88 (Getter (AJ.120*— 150 .. . +M54)22 53 138
82 54 GemiS.RJ IOd 72 -4 nz.0 01 t —
150 90 GotdbergtA.) 144 ... 48 28 3.9 178
228 172 GakbiraDrs Gra. 212 +18 75 18 58 2161
351, 241’ Goodman Bra. 5p ._ 241,1 . .. — — — —

*543 302 Grama 494 ... 46 0 38 L7 27.4
£15 880 Great Umerat._. £14*, +i- ZLO + 71 4
£111, 730 GUSA £105, .... 2L0 * 78 *
92 58 HUradnHKwaffU* 75 . . LLS 48 26 125

309 195 (torn Oueeamai 20* . 236 .... 99*62 38 28 17.4
33 25 Hetene Loa 10o..._ J 27M 163 L9 BJ 98
44 28 (Hptl» Gran* 5g 41^ 72 !5 76 175

162 102 Housed (erase 154+1 64 18 88 t85)
190 120 ^Jacques Ven 10* 173 L55 45
90 74 UnnestEraesrlOp-.. 74 .... *353 + 6.9 4
90 68 then Uohni 5p 78 +L7S 38 38 146

132 111 ICPHkfas 122 ... 45) L4 58 188
37 24 Ladies Pnde 20* 33 .. 0.75 — 32 —
58 a Lanca2 1 ’* 50 03» 48 13 259

Z25 138 HerCtHtier— 202 .... 92 #2 79 88
640 675 Liberty 708 . . . 78l 38 U 23.7
640 400 Da. Non Via 400 .... 78)38 27 136
£221* U4lglLnftied Inr 5050_. £20', 24d — 08 —
250 165 Uneratl FJtgair 10* . ZZ7 .... 7 0 75 43 172
227 167 (hUrtQ&Soeacer 205 3-912-1 27 246
•101 64 Martin (A. 1 20p 95 36)73 5J 195)

350 285 MnuoU) 313 .... fl.M 4.9 18 158
250 179 Milieus Lm 20* 203 ... zfl — L4 -
6*0 525 Moss Bra 20p 540 5.75 36 L5 268
214 112 NSSNewslO* 208 ... 13t)7fl 24 20.9
29* 188 Mel ID* 249 +5 13.7523 21 28.7
330 310 0lirtrtG.)"A- J 315 98*19 48 188
80

1,
53>jP**tnlOp 74 g0.7|62 13 148

150 BO jPeneGrawrlO* 143*. . UB32 3.0 138
130 100 PreftfrtAhrrfl 110* .. 3871 * 50 #
14J [110 raPrsnugiw! HdgslOp UO -Z 75)26 32 15J
4314 2fjRamar Tests. 5* 43>, . 163 24 SJ [(98)

191 [lO^RainerslO*....- 190 1+2 13 28
178 1136 (ReMAiKUi'A'WV.J 140 I . . 53 71 65 11.9

44 30 teiUSleresLZlra....] 40 _
|
_ - 253

42 34 Do 31',KRt. Qij, gj .. .
j.gc -136-

370 ltd Samuel 'H I 360 . . +41)110 16 89.4

162 72 Da 'A' ... 162 +4371 1.0 36 403
148<J 104 [»«..- 118 +1 3.4(72 I 4J I«8
355 I 252 (f-Skare Drug 10*. I 345 -5 1 di.01 49 1 0.7 (J9S
360

|
240 Kmith(W.H.IA50p.l 292 (+4 I rt.iK 30 1 Z.4 )19J

93 65 ISiarteyiA.G.I5a i 91 !+5 ( Z 5( 2fi I 3 9 I15J

100 I 7fc (Sinad.iSini A-_J 88 I 1 3 55l 1 5 i 67 '166

R«3d 26 75 158
4-0)24 36 162

bii 0 47 4
78)33 73 186
535)28 42 112
178 75 27 20.7

165(20 58 120
M54 12 5J 13-2

tu2C 01 t —
48 28 3.9 176
75 L2 58 2L4I

46 0 38 L7 274
ZLO 4 71 *
218 * 78 * 1

L15 *2 2B 17-5

94*62 38 28 17.4
.

163 L9 BJ 98
72 15 76 125
0.4 18 38 (83)

,

L5J 43
|

*333 4 6.9 4
+L75I 30 52 1*6 .

45 L4 53 162 I

0.75 - 32 -
039 48 1J 259
92 #2 29 88
781 38 U 23.7

9
38 27 136
- M -
75 #3 172
71 27 244

34)73 5J (95)

fl.ffil 4.9 18 158
Zfl- L4 -
57S 34 15 260

249 +5 13.75123 21 28.7

315 98j 1.9 48 182
J 74 gQ.7| 62 L3 14J

a 10* J 143* . . 13X132 3.0 138
rrt) J 110* .. 3871 * 50 *
Hats 10* I UO -Z 25)26 32 155

43', 163 24 53 [(98)

190 “+2 3fl 22
140 I. . 55 21 35 13.9

40 .. -| - — 263
41 ... 3.9« - 135 -

360 I. . +4 ]7| 1 0 16 B9.4

162 I 64171 1.0 36 403
118 1+1 3.4*72(42 1# 8

93 ISnrlnsgCraunZOo^..! 120
[

.. I

B2 (Storehouse 10* ! 345 l I

1 3551 151 5.7

I 16) • U.9 *
I L7.71 24 1 31 1M

CHEMICALS, PLASTICS
£48 |£36V)AI(Z0FIXn _) £4fc>4 »« vQ33%)

]

*J i

297 195 HAIida H trigs 250 ... hbJj 28 I 3 7 1163
205 1 160 lAJkra Colloias 10*_1 200 +5 Z5)3bil8[210

' lertumlml 1420 7fl 26 I 73 2LB
thorChemcal 240 +4 429 58 25 85
SF AG DM SO £86>d+lM«020aiJ 4 38
P10* 140 1+1 45) 13 45 169
rer AG DM 50 £94 +Z>, nOZOV 35 0
ncenlndt 127 -1 1 0 1 &2 |(X7.4)

.

WChemslOp 145 -1 #3 16 4J *6.7.

L Beraot 18* 73+1 —

]

—
j

— 162
|

nun (W.t ..-Z3 U3 +1 355 16 4* 188 I

1Me Grau* 287 79 3.4 37 112
He? Brat 168 +1 4^ 2* 3.9 105:
a.'A-NV 151 +1 46 29 4J 9.4

1

yiHoracelSp— 19 +<, 06 — 4.4 — I

Ida lm. 10* 146 .. .. 7fl L4 68 14J I

500 1270 CrnmgKerrlOo 1 280
160 t 90 EroswrwGra. ' 127 I-l

For HB Electronic Camps see Rock

112 I 79 Highland E) 20* 82 -1

160 115 Kofcnes Prateo. SO 01 J 128 ..

13U 6 fHiintiw-side EL <pJ 9 ...

165 I 50 >61 10* 53 ....

30 I MJrMmucGraaplOp 18 . ..

11051 2J 53 10.7
SS.7SI Li I t 1 10.9

KL21| 5.9 3.4 15.7

dl.2 4.7 12 72

225 170 k+NSTEMlO* 175
•361W2Z5 lnLStg.4CtW.10c- 250
255 1 177 LfonesStraod 242
S3 I 55 1+Kewifl Swras— 72
112

j 65 f-rKlart -TeRA* 5p— 75
290 90 jKndelnL 253
1U 67 fclPA Industnrs Ufa] 80
45 U [9LaserLahSA0-50_ M

255 1177
83 I 55

112
j

65
290 90

113 L...
125 +2
403 +3
120
153
36

195
300 .....

17*
84 ..._.

322 233 Lee Retngeration — 252 -3
117 28 LexK=mlKS081— 28 . ...

215 122 Logm 10* 202 +Z
193 133 rLtWn Elects 187
423 270 MK Electric 348
245 160 WMT Canto*ng5p_ 235 ..._.

178 125 Macra4 5* 178
123 55 HbvnctlzxTtlUlp- 55
98 75 IWeltenarelmlOpJ 94 ...

66 20 EMstocnnr IntL 103-, 25
425 210 MemeclOp 230
19 10 rMroyOilMerlO*- UW.. ..

150 134 K-Menier-SwamSpJ 143*1
•B2y 52«riMicraflusSys5a— 55
760 360 DMicraftlnRenro— 640
245 85 Micro Focus 10*.— 115 L...

152 108 jMkra Sense 10*— 125 +2
420 310 Mtaogen Hldgs. 5a _ 403 +3
220 120 fMicratws* 10a— 120
170 125 ^Mramynem, lOp _ 153
*8 22 J-Mromrlnc 5p 36

216 132), Miles 33 10* 195
457 283 MnelCorpP 300 ..._

45 1* EMmuroslOe 17*
•96 55 UafyiB 20* 84 —
£3Pj£22l’MoWoaS3 £26I,._._

57 35 Multiune Elea 39*
65 *3 Murray ElearoWo-. 43 .

96 75 Mcrray Tech. tmrs. ~ 75
665 421 NECCoraa YSQ 657 +22
108 B2 NEi 92
310 240 HewmaritlLosis)—. 285 -5
190 55 Mortem Elec 5p~, 55
122*1 £16V hors) Data 'A' NJL3L £20*,

255 205 Nortumber 5* 230*
£24 £18), Vth Telecom ll a9>2 ....

48 15 Jceomes 10* 17 . ...

578 382 DxfordhStrumeu5a- 540* +5
190 160 ’-EimerrawsH 10*_ 160 —
UO 120 PPL 10* 120 —
175 143 FermyS Giles IntL _ 170 .

—

148 63 FPenamlOp 125 ...-

030 U93 Pefkm-Dmer4K— £200
32 18 PhKumlOp__.— 25 ...

064 £98 PktlpsFm. 5V% £113 -4

£171,03 PWlw L*. FID £15>*

—

260 UO Prtat Hlflgs. 20* 245
1*0 120 Do. ’A' 20* 165
50 25 (Plasmec )0p 43a _...

24b 164 p lessey — -
230 90 HtovudwcEirafaJ 90
L53 82 (-Powerfme IttL 5p— 82
155 117 Prysaac 10*———J 143 +3
62 «8 PreamdSp 58

127 ZO Process Systems Inc ,23
*4 22 Driest Anio Ida 33 +1
297 157 tQMfirilOp Z17
240 lbO Raul Electramcs— 186 +6
12 £891, Do 7*cCiLn 2004-14. £99 +',

122 05 ji-RMusSa _J 102aJ ....

23 10 MRLaa DauCepSO^O— 13
67 40 v-RmJ Tune Cam. 5* J 55 . ...

365 258 Rfimta>5o J 292 ....

175 225 5.0 18 ISJ
250 .... 3c U 12 17 9
242 ... 85 « 5.1 *
72 — L2 2.4

75 — 0.6 9.1 U 13.7

253 HUG 05 6.7 -
80 T3X 3.9 5J 7.9
14 +1 b05*; 3h 7.4 38
252 -3 125 20 7.0 99
28 ... A03*c 3.9 7JO XI
202 +2 *035 - t -
187 2fl 45 1.9 16.4

348 108125 4.4 12.7

235 ..._. 14j0 30 2.4 195
178 R1 0 65 08 273
55 B2.fr 51 12 5J
94 ... 30 L4 48 ZLb
25 «3J 3.4 22.9 L4
230 3.0 43 18 17J3

43 ...
75 ...

657 +22 fll

92 i

285 -5 1

55 .....

£»«, ....

17 ...

540* +5
UO —
120 __
170
125 ....

122 I 05>Radus5a
23 I 10 Milan Dale CrpH 20—
67 40 k-Rrair.meCom.5a.
365 258 IRerirdaw 5n j

L25j 25

t
L5j

*8 OJ 67J

153 45 L7 1J9
1431 35 1 JO 25J
d4fl 2.9 4.7 92
RZ 78 45 L6 193
12SZJ 4.9 lib
hLS 83 Ll 14.7

L5 25
CS0-6* - L7 -
OJ — 0.4 —
01 45 OJ —
05 12 LO -

013% 39 0.4 615
525 L7 85 103
l«fl 4> 73 +
OJ - 18 -

IM.% 06
13 08 t

040d - L4 -

LB 127 05 23.4

LB 3.4 Lb 255
1)25 60 2.9 7.9

2U 46 15 17.0
121 1.7 26 545
Q4% — (25 —
ljJ L7 62 123

15V% - (55 -
K0% 24 3.7 127
52£ 32 35 145
52E 32 45 95
ILO — t -
553 25 36 145
3.77 25 5.9 10J
15 44 3.1 ILO
22 3.1 22 205
9U 54 «

025c 224 0.7 35
B 155
L45 35 26 14.4

3.03 29 23 195
7% 175 I7J -
LL5I4.9 24 135

EN GINEERING—Continued

Stock 1 Put*
1*-*1 Mt Iff

Net Irw GrisiPt
-4 - - •

5Q| * 15
j
*

3.0' 3.1 20 234

BZ.a'OJ 70 -
iSj; 4 0-115

* i 5 •
H? 5 — *2 -
U 65(33 14jJA

t7l! r* 27 i 98
7 941 « 13

i

65133 17)15.1
fcj)l - Ibi -
1 a 1 22 *
LZq J Z ' 1 7 108
Z5( 05 22 1 —

F160; 31 '35 (168

L^vIlailM

1986
High lax! Sturt fan
625 260 IBc«tan E"g(memO - 380
24 8 BotrtonlVmlOB— 2f>j

130 73 Sr»rhmiu£l US
95 61 Brasway Mb-. 86
7 4V Brutal Ch.Sh*10* - 61*

1*5 3# Isnmeravelathhp.. IMn*
U I 15 (Bronx £*9. 10p___J 29 "

50 ( 25 (Brooke Toot 5a—~. J# I-

Financial Times Tuesday August 19 IS$6

nttmied
,

1NDUSTRIAW-C«rtijjtll
;

Oh
I I

rtd) 1986
j

. | fc*— _ t .MR r»» W'M*
Mt CVijtlVM HW .

Ly j. „ t Z9--35;48.
) 97128(3.7 M1M 4© 1M AMed»ti*«"«*i **.

. ! J.MW
H- - - S S SsrftiKirr r: l

+ K Oh
I
TTd)

fan - Mt iPiriGrt P.’E

sO- 380 -» +1120(3.7 19 134

djPb -
1
- * -

86 ... 2J»j t 37 *
l*_. 6U . .. -1-1-13.7

1986
Hfah LA*

29 i+2

38 1+2

27 (-1

265 i.....

3iy~~.

530 +10
108 -1
45
137 ....

480 ...

103
235 -15

160 120 iAt5kjTefic5a 160 ' 4 13( 9 1J *
S) • 15 .vStlt^CstpIb 19d-l I 087^ 6 65 9

1-2 l T’W.A-r-.-Kifl . . 140 -2 ! hO 1^209 12 20 8

280 KO S 4 r*P-sSs.' 245 *5 ' —J — — —
2C£. I IK vDa Aj-ari: . . i 205 I —I — — —
100 i *3 Afi-cal Com* LOo. 55 1-3

j
OJ? — 09 (

—

M • 2# irucu. A T.5o_. 40 ; I 073 4J 25,115
« • M i-V-ZCj- ..-88' * -

;

— — 9
£3oV ElHcASEAce.'A' • £36 -I, Mn012*J • OB 9
£J7

"
Gc '£ £35%!- V |lnOUrhJ 9 05 9

295 1 225 A-UticCncctrLO*., 255 |+5 I 2jl 95 L3 85
6 4 A.-0'JlnrrL t :

fll : 15V+V I — — — !
—

220 13d A^tflle-iSet. 10* (175 11.5*76 15:137
373 2-1 5-CC55? 263 I .. llfl 15 55 U4

J

132 b3 ESR Iml 10a i 67 .+2 Q2.4' - 35 |

-

27 : IlirtSe+seriFiar'lft: 2£,1 ... R0.J? 25 2 3130.8

EibV-ilO i'sc-lOcserHiJ- 1 QIP, 1-!* Qb*d — 42 -
147 150 ii-4S5a : 130 . RX4| 34 3 7 12.4

1#7 129 vSoiarJlmllac i 1«1 t. . uQ2d 14 LO 19.7

572 375 Bows-urae 1C* 1 52S '+2 7BJ6 1.9 18.1

210 105 «2nkas5i '105 -5 i*.0) 35 54 7#
129 * 75 irami-naSec-lG*- 1 U1 ' .. tL3 #5 L6 155
273 -103 .3ra>srTetK=m J 282 !-2 7jj 2J 52 115
111 75 Brown Ew Fem 1101 -....I 3.0(25 #2 1(951

19 .' 11 Bct+m A 5a :
14 ;. ..i O.lj 9 151 «

260 • 133 'Surges Pntaos.

.

243 I I MZJM* 1.4 >234
Zi3 150 'CAP 10* J 205xff+7 i 15)4.9 15IZ75
ISO • 6* CASE Gnu* ZC* —! 85 1+3 0.451 9 0.7 •
1~ >125 OTLOmtai^l*.: ltd >.. Ifl5.4 16 16.5

30 I 19 terawitjoho) 27 (-1

305 U95 IBufaugh 20*_ 265 j

3*1,1 231#:.UBd-—~-— 31'zU...
109 56)^Camfard Eng. U8 +1

435 253 CtrOn Eng. ^ 435 +13
120 1 56 Casings 10* 108 -2
US 58 fchaWerbn 8 Hdl.~ 96 . _
640 507 pwnnrg Grows 5*... 530 +10
130 ! 105 DaCmM.H5o— 108 -7

70 I 36 (CnmyHMl ! 45
140 98 ClayUaSanSfl) J 137 ....

510 380 jCdrenlA) ZQp 480 ...

112 70 fcacemriclO* . 103
255 72 fcoaklWnJiSnJZOu 215 -15

136 i 22 (Cooper (Fr) 10* US
For Cooper Intfatlnn.W

83 I 42l^CraattrCnw*. 57 . .

224 155 (Cram Haase 299 1+8

£195 E117 |Cunmw 78194 „ £132lJ

78 59 bvs&UeL-A-lOp.-.- 53 1+1
132 92 (ttaryCorp. 327 [-1

259 167 lOrlu Group 186 +2
276 190 tomtei*50* 263 -2
315 167 iDrsomier Bros , 255 +10
73 27 iOawaiebrae 10* 73 +4
51 32 kEathe 47 .

222 157 lEdbrolHkta) 103
10# 52 (EllionlB.I - 68 -1

90 S (Farmer fS.W.) J 24d
78 57 [PHelndmar 58 ...

781,1 57 fresh (G-M.llOp— 71
40 I 20 frgStKtfeS*.——J 331.J ..

129 I 84 |GEI Irnri. 20* 93
385 259 lGKNn.__ 269 - .

* 16 i «
2.410)41

I 39 44(7-6

tBJ2AH.4 12.6

U~ 5Sul« 11-3

+1 -I - - *
+13 15-tf 2.7 1 4.9 10J
-2 3fl 33 3.9 102

3.S2.9 5J 9.4

+10 tUS 3J 16 1L3
U» 60! - 7.9 -

- 10.3

7fl22 7.2 W
laaoj u -
13.^2.015.1 143

-15 4flMJ2J 17D
.

fdUiaol X -
w C.I.

+8 7.9 22. 58 10.9

037?j - 20 -
+1 221) OJ 5.9 -
-i *3 « 5J
2 6.^34 4.9 «

I SteMfc sj- -.W|f

40 i IB BAbW.£»W5*- * « *1*«..*: « *.

b » Blv Sa^lay.

a H»SC=d«ia^^4453 365
S4 to

& £ &££»«,--§
303 170 B55&Wi208«-, »
SIS330 1241

420 1 280
40 23
38 Z3
58 I 40

1*1 IT 17 8.9-

+2 7JSM 4jtes9’
~2 ieu £i(iu

.
.. hlLWP Up

!
:..l asii iiter

11.5 7 6 10 :12-7

llfl 15 50U4J
024' - 35

|

-
R0.*?2J 2 3(30.8
Ob*d — «2 —
R14|3J 3 7 12.4

uQZq 14 LO 19.7

7B 36 1.9 181
M.0|35 54 7#

129 ‘ 75 Iraru.-naSec.lto-' IU 1
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49

B3
63

97

Ci
2.9

4.4«
2i3 08 73)149
114*1 13 *7 lOD

1986
La*

115
117
220
•170

220
90
17

90
34
*73
391
178
157
43
46
393
64
250
355
123
178
340
294
Z7
37
4b

*zn
188
2*2
72
96
ZM
135
100
2M
a

.

27iJ
186^

250
255
78
60

141
84

240
333
116
653
99
72
*8

21
167
52

314
151
273

21b
133
123
90
105
112
147
63

398
165
142
96
240

168

263
358
2*0
315
730
505
378

£20M
128
460
375
2*0
310
570
138
172

Stack

J* (LekBRltaHitUloJ
100
138 {MtataT«bl«2(fe

LEISURE—Continued
fib

ItaMnscrlOp
Kite World 10p_J
HWanMaLcten

UWfNlnsJo iPtSJOe ._

mn*n Abnad 3p-
,teas(bMJ

28WM-iaU7RadtoNV5ft
aWPhaipplein

280 iPleasawSp
136 LDe.7BeMMttdPf
100
18
33
322
44
134
165
73

138
175
114

7
20
31

144

113
219
50
66

140

104
52
US

Made CityWHV_
MtatioCIpfe WY_
taftrlhetalGrpSp-
WcyLHsaclOp-^

iHefa.2%i

SMimetan Srn 2Qp .
MangersPawMg.
tSonaSOp
5coo.TV10a
ScaCo Inc ML125-.
KdecTVlOp—

_

TSpcdnai 5p
rs*5p.

flVSN/VulDp
[

*TiIhkI«iShs50|i
[HbimiTV

IfTriBnnlOp
^ 70

.
70

ffTyntTr» TVWGJ 240
BJSterTVKWW.

17UWt6bU« .

12V«tttn5p

Frica

UD U- -
138
138 hS
175
68
u
33
U
30)
62

1544...-
112
33
48

368
45
135
165
M
US
317
176
23
at

mmi
115
237

h3

H-2.D 4D
117 24

HMD 2J
2D L6
o95 L9
J4D -
LL1 3J
>UU 2D
1525 26
T9 *

U1

MOTORS, AIRCRAFT TRADES
Motors and Cycles

For Bt K* Rowr
230 |Sw.lte.Unte. .. J 235 1-2

GnapLatelAi.

129

M9,V
UML

M

N

Ctr

Mi
usdat
15JS| 27
«33J
0.ra2D

17! 36
.

794 -
NODS 7J

325 0.9

61125 22

44 26
ag6D

43 35
1033-0

nd
6r*S

3.9

36
26
5D
42
ID

69

94

3D
64
0.4

95
4J

4D
2D
36
19
4J

130
386 H<*AI4<asrW)

[
444 U-l

114

335

28
15 Wtetent Muter SSg—

I

Row 50a-
£28yudhoKr25.

15
40
£40U+b

Q25d

«Q344fJ

73

2D

we

!L9
U2
92

JlCLD

K9D)

94

1Z7

12D

HD

1156
15.1

!l~4
96

,
*

10.4

uu

26
10D
U.4
36.9

133

143
92
93

|coa

«

Comtnercial Vehicles

239 4£
US UAeyPaMta
44 lerospacaEaft
34 Urflaa SlmnOMi J
69*j ArantmoB Eg. 10o -J
60 HTSlDp.
172
257

55
473
85
43
32

Components

te£-
Ki*a-FH HUgi 10p J
Lucas hats £1
Ml*»5p
EaanGnaplOp.

UJ_

n t=l 4^ 16 1 9J I 96

230
255

hi

70
54

222

300
111 H-2
533 h2

Gvagcs and Distributors

223

TV MtxatecnlBp
78 AopieranlGrp..

24 BSCIflLlOp-
183 kamaOIC. DJ.

91 MlCvAbclIOp-I 137
168 Mm50p_
79 !o*fe(TJ Sp-
ltt late Godfrey-

U1 iwsHaWEM
6b iatBlFDJ—
50 tedteaUNnwc-J MS
a Lrtwrtb
71 tew—
40 HaWnr Grp. U)p 1

LcaScnicc.

90 waters

117 teryGranp
50 Ud<H.£JJ10p-|
75 MfcsuraUalDr.

X7
148

118

165)4mm
87
183

151 Z7
26 93

f£52 LB
ID 4D
TH 53
41 1.9

5i 4
U321 4.4

2J 29
1110 43
w3LB 12
22 26
19

51 KU.9)

SF
+2

751 3.4

U 24
d7.77 53
1375 17
S3 01
73! 53
43 23

5.79 22
3D 6
4“ —
165 X.4

14J 17
18 23
106 U
14.9 36
43 14
185 23

4D

4JKU.9)

34 HAD)
63
:143

U
96
7.9

1106
8.9

JO
4.7 fl7.9

46102)

670
138
455
400

NEWSPAPERS, PUBLISHERS
136

195
ZUPdAaac. Hm-

350
BS
84

163
400

95
132

£14^620

SPPHMgilQp
Black (A.&CJ-
flrinoi Ew. Poa
Co&sWUm
Do. "A”

Enraraowjr Prt» -

HarosPi*20p—H^
HatOHwHMpZr
InSef""-”

TMrtllH
mdsf*20pMl
News M. Spec. Dhr. J 03
OrtnpiB Pah. 10p_—J 487
Poraa^i&SMl. mi
riMty bn HU50plJ 413
BHd. Mfospapw^nM375 1+2

R433J16
1?m jj,

1g4D! *

2

BSD 12
101 L9
27D
7.75 33
7.75 33
1483 ID
6237 26
R96 U
dial 13

llQQH 14
173l 19
74-25 13
M3I 2D

TU3< 3-7

6.7! 43
41
151 22
MM13

25)019

2D 1173
4.7

S3
6D

245
MO
5d

355
258
45
172
Ml
190 ,

2310
Mb
183
238
930
225
167
395
77
143
IDS
72

138
355
99

314
185
140
483
248
200
210
460
90
83

233
124
180
345
199
180

2®
.

Ezra
165
DO
123
105
132
418
233
95
192
158
157
135
115
155
£28
50

293
70
200
936

,

•142M
865
£43
350
265
234
150
103
134
DO

170
220
215
-514

75
Ml
290
>480

158

PAPER, PRINTING, ADVERTISING
45 |MTA 5*tedtaa5p_J
207 &MrtlHd«kkmlpJ
Ufl U*w0anM5p-J
43 mcoBiint.lflft.--J

M2 MwCoaaaLSp
226 tewc. Paper

31 WtAWlag

a mBssS
135 Banana.— ....

22Hz toncHmMUltf
201 SPCC
M2 Irak* Gd
142 Dn.RBKk.VtB-—

}

159 Jaad
720 teOonCBHHCK.
178 DM* In*. 50p

,

150 H3ariw Hooper 5ft—

|

215 3oteafcklCn*p__}

50 iamdMMv
115 K.PJM.

-

SiKd
[Crappar (tena) -ZJ
WOmahtIPradlOpZj

Darkksa Ptam Up
MiBPack20p
EpcatrptB-;
i+KBOmpSp
FcrguDnlpd.

Ferry PtoklOp-
Fua&Cn-lOp-
lemGranlOp
Krbbon Lyore 10p_
tedGneotesT 5p-
Koatead Print 20p-
fend RetaUMS lOp

-

2071] WteBkbntaMlOp-
145 7m(Rcl*n)20p-
134 DftMHMtW
187 Hutrnrrint

Q9\ IWTtpIncKQO.—
120 JartePflrtfrlOp—
252 trtLP Cram 5c

KtarfoM ine IflDl-
IXAHkkftZOp
Lapw5ft
Lawn H-S & B 10P—

|

lIcCtMQNdiXr

fNkkaei UJ Dm Pj J

MlhwdSraMlcEJ
HlanatypcCwplOpJ
Htoonate Grtx* Sp
BoreffFerr.lflp

tarun 0p»» lOp

DBh MryCravSl
30 Mm Paper 21k

ISO Little 5p
41 ... .

137 IftftetHSdfUaeM.

UD Dft63pcO»Pr*Cl_J
513 StheslOft
£3*!iPeBa Paper-
170
140
120
90
70
113
60
136
209
130
239
40
107
230
239
117

bStattMdk 2a
5aife.il CBs»hlS.)20p
snBrflt UeffsnJ —

.

+SadaxT*teitUdn_|
Slerflag Publish. 5p.

iTUDArJrrrwkw—
H7bMpacGrt*P5ft-
ri-Tiada PranKta lOp

KtafaerWanerlOp—J
hlolii PaUen b4 5p —

|

WPP Croup 10p

SsessM
kMai

57
220
va
54

240
34
MB
ITS
277
298
178
175

,

238 U8

kb

ZM
158
390
50
116
93
62
80
355
631

296
133
134

klO

N

klD

hi

hi

274
177
315

M4
197
12*

107
,324^-6

195
IN
260

115

k3

382
223
75
IN
146
137
128
65
1354-2
aM+*

•

50^
275
U

140
735m
700
£4oy..—
340 7MM
240
148
102
116

152
ao
140

175
250

kz

k5

hi

h-2

hi

(WMi Calais R$ lflp-|

tfYww<Hnner5pJ
PROPERTY

hwSc^
1

TOJ+ial

UJ 2.5
L2I 3.7

201 3D
fU 23
22 3D
tbl 26

2D 40
all 30
51 02

H5J! 3.9

flit 10
20 -
21 -

63J3 26
761 53
BA 12

,

b2J 29

LL75 3.9

126 24
dLS 33
lias 26
2JSIL7
S3 10
825 26
L2J 42
31 36
4.9 B3
23
7.9 21

76273 29
61 SO
31 10

16352 •
124 *
L3.0 24
4.9 12

KU5 4J
7325 4D
732! 4D
1625 42
5102 -
Ufl -3 26
Tad3I 60
tfl4.7< 3D
225 40
MX 2J
6D 2D

75.7 ID
12
R25 35
MA 16
R2I 523
4X 18

R245 3D
3! *

QfiOc -
3D 36
125 «
26 27

1S140 24
63% -
HD 29

«U2 -
36E 22
42

0202% 34
421 33
Z«

165 33
25 «
732 23
73 29

ffO-fl 62
18264 20

H52 ID
65 22
42! 43
dUl43

153
212
180
102
133.9

144

HO
!M3

162
(227

IS*"
2SD
240
20

2

[ZJ.7

193
170
14.9

120
169
8D

;|023

1119
135
96
BO
•
166
224
7X2
214

,

•
1140
173
280
|l2A

115
103

|145
163
60
90
123

s
tk
1262
,17.4

89
*

1250

4
19.7

190

30.7

422

235
220
*

|2L0

4
17J
103
ZZf,
93.7

136
K162)
,142

SS

UM London lOp-

Upet Prow. 10d—
AritagUn Sec Ilk—j

166
Uda Proerty 20p-ZJ 32*

(Percy)

.. 19
84 68
93 7S
190 155
3* 2M

296 218
496
175
188
170
360
20
45

Z33
as
29D
197
405

170
870
171

2B7
445
*279

60
20
140
192
260
755
20
137
315
65
V
120
173

118
182

,

034 HJ06

112 {
83

140 125

70 33

208 MM
215 ll»
15

j
12 .

4bS 1 J9S truigrr InM..

.

142 ^rtdmPrSS-
145 BrilWiUte—
138 ftrlffiaiEwBe-

166
10 mmiseBL -

35 CalrdiAJlOp-

217 ^pnalACOMte—} 232

£U6>J DoDtaela 199904^-
200 CanHIPmpZft*-

tearavteklZOp
DwierfieH
OwSwEsatts,
CALASOp 1

3arte NKions—

J

3aj<mn Prppl Sd-J
CompcaHkteZOp

—

Eo*«mE*»g»5p-|
ConTmilMZOp.
Control Sea. lflp

—

Cnrv Hew T. 10p—

j

[May Proas TlOpJ
Mid Proa. Crp—

j

- Sedan

ffi, 9amE*Ml5ft
105 T+toWJ«
200 IDenwaVDbySp—

|

S'CSisris:
icn Trail

& Agency.. —
4 Gtn iOp—

.

_.j.F*eB.ii« 1

Oo. JDLortmLn +!

•MsetLmK—

—

eartNeaNta _|

OtekrtSc—
Etl 50fl w.i

HbcPropSp--
i*wi+*ta. Wp4

Ml 36
HiL4 29
jZX 20
bS-7 45
30 25

« LB

JW--

No

1L9C 15
MX 29

R43S 23
3D 32
565 13
135 50

(EjU

17X1

labX L7
QW.% -

li 0.4

6D 0.7

120 20
1002 103
USD 3.7

63 10
L7i 14
625 3J

,

942 26 I 25
t5D 00
158
L.41D
T3S90
60120
14.0)17

170
10759

K2D
139.9

114
|22«
143
167
121
!14D
182
150

•
20-4

2D.
03 1 7.7

+'7

OD 0.7 I L4
(0242103,
3^4 1.0 I 3.1 [446
25)2Di3J

,
10W 13 1 44 |*M 97

|u95lM

,

1690 23 I 50 ‘ 13 2

412081 29 i 20 121 *

+-!- - «
M70! * 1 2* llJ5

[BL71

1B.9

15.9

129
124.4

226
217
253
95

l a»i>

6J
133
125

21 to

UD

1906
KtM Lot
192
98
Z74
U5

490
42

247

330
„

990
380
943
US
40

3»
48
76

347
470

695
267
267

5
174

£U6
020
355
380
58
79
560
117
125
117
205

QOtJ
775
110
125
20

280
555
93
250
154
330
230
130

1?|

3b
190
155
645
293

,

272

103
34

•Bill
103
085
71
EUb

,

Q21 tj

ISO
445
172

146 SL hatMSOp
|

70 ireeaPrimrtrlrZSp-J
204 GfarconlOp-i

,

85 KmwSqPiH^J
204 BMnCiMrjadt3lft4
42D Hanwimun'A1
35 HamtetmTnsiSft I

130 HaeowDncelOp.J
232 HadaogerPrpplOp.
47ijfHKLand

300 ime Piqi Latte 5Qp_|
270 Iny Property

717 kaiiKPpiyUDI
155 JerrayplnrHi

11 *ey fin* Prop.

,273 LarngPropertte I

[031 008VPCL.ZWW35-J
54 LMUaVBVn.

279 [LandSeaiMieta
2TO
358 Land* EdnbprdilOpJ
147 rDabhpcOH
218 toftPror.Shp.10pJ

Harkbeaili

Uartooroonb 5r

Harter EsialB
Waytatr Cor PitgaJ
IBelaerwy lOp J
HcKaySee20p—
Wertalf MnareSpi
Herfln mil Praps_
Hmaleieb

18*J 11
‘ 67

,2X5
(wan

45
33
198
Z70
45
122
525
90

680
475
125

PROPERTY—Continued

27

3*i jwdor Seaintlei—

J

151 Jn. Ssop Prop
8352 3a9pe Cor 9499_ 063
OPi Do925pcCrUrtgS». £U8
238 .jnttn Hdp. 2Dp 320
27p HEPC 330
44
60

172
100
90
IDS
122
49

510
365
82
73
24
43

255
385
56
95

107
310
176
106

HfluMw Ess. 5p _J
CndtkMiA.&JJ—
Hew Cateadhb 5p
HteEaghed Pnas 5b-J
PSrWak Htags. IDpJ

Peel Hups.
teieiBPraftBdFpJ
Pries MwtailOft-4
PnftJHtMg. & Inv

Prop. Pai n letyep
|

Preft £ Rewrsion'y-

Prop-Sec 1 nr 50s |

2h H'ropertyTa IQp
EPj UqUnProplp

1621; ReqdHan
29S; brgentcml ldp I 29U_ ...

77 WwfinllD8S>5p-J ISO
110 finbanbaeslilLlOp
298 Fteeliaugn 20p
238 !nli A TaneUm I

13 St Htta Proas lOp-)

153 Senate Prone. _J

US SaahrmHaUanHVJ
78 ScaL Metros. 20p _.
24
21VkSaerotm Sea. 10>

143 StugbEstc
tllfl DoJOpcCr '87-90—^370
B41 Do. Bsc Cm.91JMJ057
lam Do. 12^cLn 20093
£98 Do.UW 2019
85 SauDnUStaalhnSo
260 Speybnrfc

144
--

SlanderdSm
Stewart Malm Crp

|

Suddry.
(Tops Ei'Jiei lOp
Da. 7tgx: Cot 20I4-_j
Town Centre

ITangradrSecsZOpJ
Tralloid Part .

ST rgictierwoodlDp
Trial gl Prop. Sp-
ile'

lltd. Reel Prop

Hto&frUUfrnUlOpJ
Waraer Estate—
Hbroiord im. 2£R
Wales City cd Lon._i 133

£41*t IVerektaro DFL20J £50
135 Wesi&Cattry J 170
95 EWPuav Prop ImZJ 440
37 It-lort Matt—__1 79

176
904-

242
9*4

—

300
405
574+1

243
280
ss
370
375cdL.._.

8204+2
185
37
290
039
76

324
370
636
242
260

,

172 ĥ-3

1074
105
117
193
551;

945
740
102
120
15 ,
83d|

267

ki

V
134
310
224

125
580
238r
24

248
MO
95
34
46
167

01610.-...
ElOWj...-
339
42S
165
15
87 ,
3904+10
£360
52
35

230
435
62

14*
970
110
870
665

+10

hlO

Oh
Ret Irn

601 12
WB2Jrt ID
U Z1U «
4i «U 15
U *
3-5 31
193 26
(Hi*

90 03
5.7 U
083t

2208 43
ZD <3
7D 2.4

084,% 93
li ID

,

93 ID
MbO% 18
HZ 3.9

6>7%

146 2D

t53Z 16
09% 10.71

Q9V*
706 16

tlOi 13
2.14 U
06 26

641
31 4
53
365
620 40
aOiS 2D
HO 4
3D 130

1505 12
l3lD

16) *
18AZ5
BOR *

2.95 16
60 £3
4! L3
20 9

009 0061
tax 5.4

dlj OO
01

0730% 16
10.71 57

«a8DZ L7

T+5B5 U
riEODt 15

74-0 10
05 «

90.75 2.7

55 10
010%
08% 20.41

0126% 20.7

0UW35.0
056 00

ifl-52 20
1405 22

0.9S *
Q7V*

10 20
TLO 17
til! L3
1052 40
OD Um 20

0.75 00
tiai 12
173 L7
201 12

0536% U
ex 2D
107 20
mol 06

rvfl

Srt
53
32
U
90
22
30
3D
2D
4.9

24
3-4

20
73
L7
80
34
160
22
40M
1A
30
25

WE
|2L9

^0

,22J
lias

|6U

135
3.4

140

tev
2L7
MD
236

20.7

Z36
|21.9

MO
1014

190
Hu
,

•
113
15.4

169.9

,

•
1130

27.7
ptL9

£20tj£12

SHIPPING
|Brt( & Dana. 10p
Elartsan (Horace)—I 103
Faber (J),

jSataa-LanceSI.
Craig SUpQ.

S3 lacotsU. L)20p

lfc Lon.O'SeasFrtn

\ Do.PU.0nLlft—|

27>; Mersey Ok. Dots
48 MBfordOocksa
181 )ceai Transport

430 P&ODefdO
125 Do.60peCn«RdPf.

.
82 buckram<WJ

,

£ZTti nr, SaCortteanSam-J— 1 rt|tta*10p_
I Hintell ScottQ—D

263
103
67

+3

580
76 . .

3*
1

a +1

32
63 -3
716
513
147 +1
148
f-14*|

317
378

50)30
ID
17

76!
MX
63%
53

Q42c
173
9DI

SHOES AND LEATHER
[FllOrOte 17.75 46

103 U
63 02
503 14
30t U
305 15
77! 26
4J.-

30

SOUTH AFRICANS
hbertOMUJO

550 (AagtoAo. ltd. R1
1 226

bold Fids. P.2i]C_

MEUUriBerOnsia.
iTongat-KoleuRl

.

TEXTILES

S3 _ 95
650 f)UUV » 70
255 -5 Q7Qc 20 12
50 Q30c « 168
35 tQ15c 2.4 110
2M .... 060c * 70
98 -4 03% 2A 10-9

165 rf 037o 5-9

mv W30d 19 5J
90 Q12c * 35

76>d 53iJCorab

315
£100
174
276
57
171

135
DO
113
78
150
52
138
200
88
71

1B5
1B2
122
120
94
115

50
156
159
47

62
154
136
180
70
26
270
140
24
132
1B8
205
109
270
350
12

205 UfledTextfle—
135 MktaBnn.
97 ScalesID 20p

1

86 -Kfe’anfc. 10p-
123 BnLMttalr
60 BdiierS Lurtt20p J
112 Smnatoiiap—
191 teatttds.
£94 On. 7pcDeb 82-87 J
74 boartterU.)

196 IDmssvIMI.
42 Mao* Itm. 50p—

114 )on Bros Bant
iartyt it Wttnry ldp 110
Foster LWtaJ 76
^6eH8,bom20p- 98
Den Abbey __[ 64
iHiggasUohnl lOp—)

146
WKUng Pentecost—
Ingram (HJ lOp
lerome iHIOgkl

Crusty A PrKtr20p
LanwnHktgslOp—)

157

20M 10

irgmrtbM.ZOp— U4

(LteihCrp-
Mur.
LOtt (Robert H.)

Lyles C5J20p—
UadoyHegb

—

Human Bros lOp.
PalutaGroop—
+Pmb»T*na—

.

PartlnfA'

43 RWwds
108 SEEI7 20p.

72 SetersfaLlOp.
133 Sbtbr

48 SmafcttndUiapJ
11 jtoddud ’Alflo

125 DftlOpcCwnPri—

J

66 Stroud RdeyDr-d

—

10 Surraier(F.l5p——

j

60 SanUam Wofeey

96 JTec'itJ Jrsy. lOp
|

85 Tonduasons-
7b Tooul

180 Toray Y50

—

235 Vorfctyde 10p
6 hrr»*al —

ZOSrffl.

247
163
M2
133
94

74
270
£964
155
260
46
170

38

145
89
67

MO
122
120)4. ....

76
108
17
50
156
139
43
47
120WL
llM-.-
153
60
KM+*J
2404-5
120
19

120
144
187
95

270
260

9
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STOCK EXCHANGE
Account Pealing Dates

Option
•First Sedan* Last Account

Dealings Hons Dealings Day
July 28 Aug ? Aug 8 Aug 18
Aug 11 Aug 28 Aug 29 Sept 8
Sept 1 Sept 11 Sept 12 Sept .12* " New-time ” dxJhigs may taka
plan from 9.30 am two buslima days
earl tor.

Settlement Day influences—
the previous trading Account
was costly for many short-term
professional investors—restricted
trade but the majority of blue
chip issues extended last week's
sustained rise. For the sixth
session In a row, the FT indices
advanced, the FT Ordinary share
dosing 2.6 up at 1273.6 and the
FT-SE 100 share 7.1 higher at
1609.0. The latter's movement
was accentuated by its weighting
towards oil stocks, one of the
busier and brighter sectors
yesterday.

The firmness of US oils on
Friday influenced the market
and demand was also generated
by London comments on the out-

look for crude oil prices. Leading
broking house Phillips and Drew
view the situation favourably and
think that spot prices should be
sustained at around $15 per bar-
rel for the next 18 months.
British Petroleum were well sup-

ported and ended 10 up at 610p,
while Britolls continued its

recovery to settle 7 dearer at

130p.

Buying of other leading shares
was more selective and often
concentrated on stocks generally
in short supply. The absence of
major selling was once again a

feature with dealers grateful for

any small sales of a profit-taking

nature. Some situation issues

attracted interest and business
also developed in shares recom-
mended via the weekend press
columns.

Breweries claimed attention

on widespread early speculation

that Scottish and Newcastle was
set to purchase John Smiths', the
Northern arm of Hanson Trust’s
Courage empire, or Mount Char-
lotte Investments. In the event,

S & N's agreed acquisition of

Nottingham-based Home Brew-
ery, although a surprise, was
greeted with a certain amount
of relief. Scottish rallied from
176p to close a net 9 up at

190p, while shares in Home,
dealt under special rule at

matched bargains, were quoted
at a basis price of £19.50; the

latter's 5} per cent Convertible

preference closed at S3p basis.

Matthew Brown, the Blackburn-
based concern which only just

beat off a bid from S & N last

year, dipped 30 to 465p as same
investors thought it unlikely
that the latter would renew its

efforts; S & N hold a near-30
per cent stake In M. Brown.

News of last month's Public
Sector Borrowing Requirement
of a net £200m repayment failed

to enliven a lacklustre Gilt-edged
market Potential investors
seemed content to await positive

moves on the Interest rate front
and longer maturities eased 4
before rallying to close with
small irregular changes on the
day. The tap, Treasury 8 } per
cent 2007. eased further from the
authorities’ suspected selling

level of 93i to end J- easier at
92$.

Supported of late on expecta-
tions that the forthcoming TSB

Equities quietly extend advance for

sixth consecutive session
flotation will be a success, clear-

ing banks turned irregular yes-

terday. Sentiment was unsettled

to a certain extent by news of

Peru's refusal to accept the IMF's
terms for renegotiating its debt
and that a second Oklahoma bank
has required support. Barclays
relinquished 4 at 488p as did
NatWest at 518p. Lloyds, how-
ever, moved up 5 at 437p and
Midland hardened a penny to

538p. Bank of Ireland, mean-
while, fell 13 to 202p and Allied
Irish cheapened 5 to 235p follow-
ing the Irish finance Minister’s
statement regarding Gilts com-
mission changes. Standard Char-
tered rose 8 to 737p in anticipa-

tion of today's interim results.

Among merchant banks, Guin-
ness Peat lost 5 to 88p following
profit-taking In the absence of

the widely-rumoured bid from
Argyle Trust, but Goode Dnrrant
and Murray, in which Impala
Pacific holds over a 20 per cent
stake, gained 7 to 130p. English
Trust finned 6 at 131p.

Composite Insurances were
given a fillip by press comment.
Son Alliance gained 12 at 665p
and Royals appreciated 8 at
822p. Commercial Union put on
a few pence at 308p and GRE
rose 5 at S23p. Elsewhere. Lloyds
Broker C- E. Heath fell 8 to

425p after Australian acquisition
details. German concern Allianz

continued strongly at £810, up
14 points.

Building issues presented a
relatively firm appearance.
Cement shares, out of favour
recently on worries about cheap
Greek imports and fears that the
Office of Fair Trading may over-
turn the price fixing agreement
within the industry, staged a
useful revival. Blue Circle ral-

lied 12 to 538p and Rugby Port-
land picked up 3 to 148p. Else-
where. Magnet and Southerns
were supported and put on 8 to
ISOp, while Meyer International
improved 5 to 234p. Still reflect-

ing takeover hopes, Tay Homes
firmed 2 more to Z46p. Vlbro-
plant closed 5 dearer at 360p
following the preliminary figures.

ICI drifted off to close 1 lower
at £10 following comment on the
paint deal with Hanson Trust
Lower interim profits left Blag-
den Industries a penny cheaper
at 127p, after 125p.

Stores resilient

The 12 per cent decline in
July retail sales found leading
Retailers in resilient form. Most
issues retained earlier gains and
finished at or around the day’s
best Burton advanced 6 to SOSp,
awaiting news regarding the pos-
sible sale of its Hamleys toyshop,
while W. H. Smith A, annual
results scheduled for tomorrow,
hardened 4 to 292p. Combined
English also rose 4 to 215p, fol-

lowing confirmation of tbe pur-
chase of the 112-strong Zales
Jewellery chain for £28.7m. The
news stimulated revived specula-
tive demand for Goldsmiths, 18
up at 212p. Elsewhere, favour
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able press mention lifted A. G.
Stanley 5 to 91p, after 94p.

Leading Electricals closed with
little alteration after a slow
day’s trading. Thorn EMI ended
a shade harder at 4S2p follow-
ing the television deal with
Nihon Electronics of India. Selec-
tive support was forthcoming for
high technology stocks. Farnell
featured a gain of 15 at 16Sp,
while Electrocomponents put on
10 to 3S7p and Diploma gained
7 to 215p. Elsewhere, Air Call
advanced 28 to 218p on news that
BellSouth Corporation is taking
a 40 per cent stake in the com-
munications business of Air Call
following a proposed scheme of
arrangement.: CAP Group found
suport at 205p, but profit-taking
clipped 4 from Telephone Rentals
at 207p.

Leading Engineers rarely
strayed from previous closing
levels. Among secondary issues,

Crown House were good at 193p,
up 8. on the announcement of
mechanical and electrical ser-

vices contracts with a total value
of over £27m. Birmingham Mint,
still reflecting recent press men-
tion, gained 5 more to 185p.
Occasional support left Laird a
similar amount higher at 237p,
while interest revived in Ter
Holdings 7 to the good at 157p
and Desoutter, 10 higher at 255p.
FSM eased 2 to 17Sp following
the share exchange offer from
McKechnle a similar amount off

at 212p.

Food Retailers continued to
respond to a De Zoete and Bevan
“buy” recommendation. TOSCO
added 5 more at 400p and J.

Sainsbury gained 4 afresh to
S98p. Argyll, meanwhile, again
reflected the chairman’s bullish
annual statement and closed a
further 3 dearer at 325p. Revived
takeover hopes- prompted a rise

Of 5 to 174p in Albert Usher,
while speculative improvements
of 7 and 18 were seen in Hillards,

FT-ACTUARIES SHARE INDICES
These Indices are the joint compfetran of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries
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CAPITAL GOODS (213)

Building Materials (26)

Contracting, Construction (31)

.

Electricals (12)
Electronics (38)

Mechanical Engineering (61)

Metals and Metal Forming (7)™
MOJOrS (16).

Other Industrial Materials (22).

CONSUMER GROUP (102)

Brewers and Distillers <H2)—
Food Manufacturing (22)

.

Food Retailing (15)

Health and Household Products (10) _

Leisure (28)..

PuMisMog & Printing (14)

.

Packaging and Paper Q4)_
Stores (38) —

.

Textiles (17)

Tobaccos (2).

OTHER GROUPS (08).

Chemicals (H»
Office Equipment (4)— .....

Shipping and Transport (13)

.

Telephone Networks (2)—
Miscellaneous (491—

Monday August 18 1986

lodes

No.

689.40

78689
122340
ID1265
155304
1382.71

337.19

1 28057]
122508
926.74

919.79

169846
[192041
1534.71
|9ZU)2|
256641
I484J21
88000

1 533.14

1137.96
|774J»
923.61

|239.70

148646
1815.75
105445

0*1

°r
+04
+L0
+04
+0L6
+0.7

+02

-OS
-0J
+0*5
+04
+02
+L2
—05
+02
+04
+U
+05
+06
+24
-M
-0.7

+LB
+04
-14
+14

EsL
Eanhns
Yieittfc

849
941
707
849
9173

1043
9.00

944
645
742
942
938
647
551
740
746
647
6J4
9.79

1309
8.71

944
7.75

748
1053

Gross

Oh.
Yield*

(ACT at

29%)

350
347
3b71
430
2.75

448
4.05

348
344
349
349
3.74
2.71

246
3.92
3.98

348
245
343
430
448
446
442
441
451
347

EsL
RE
Ratio

(NeO

1432
13.96

1756
1539
1340
1243
MJ6
1243
1757
Ifc-IH

1340
1440
2249
2145
1648
1749
18.91

2007
1144
838

14.78

12.90

1548
1646
22.98
1947

•s
to dale

1148
13.70
1936
3635
2543
731
508
3.78

18.94

1445
14.78

1301
2742
1284
2202
48.95
701
1059
944
2246
1531
2745
445
2844
1647
1246

FH

Index

No.

686.91
177946
[121806
180249
11543361

|38L87|
33740
128245
1
1226711
1922401
91548
|69734
189841
1541.90

191948
255230
147942
87548

1529.92
1108.90

1774.92

93545
23557
148030
82344

Thor

9

No.

68504
1 777.98

1

[1215.76

1790461
1152077
38L91
33847
128244
123638
191409
91608
169156
[186232
[152947
191157
[252449
47348
86509
52673
1108.90

176246
924.94

1230.90
laaw l

180308
1IB2jU

Wed

No.

68556
177438
[128629
177701
[153847
1382011
337.93
1284.75
122949
190846
90847
168249
[184845
1151742
191238
252941|
1470.90

861.98
51946
[110056

Year

>90
l«n

J

lades

No.

76141
92041

Irons
vsS
180947

INDUSTRIAL 6R0UP(483]

Oil & Gas (17).

i-fit!famemL^ f| l ft :
•'! 1; cVy 11 :>£

52648
55447
832.79
139578
143947
28945
20105
16447
92440
671.93

65247
48706
160909
1054.93

65805
183109
36408
67642
32242
78640
63250Maw
203.73
116849
89100
83843,
64449

SOO SHARE INDEX!500)

FINANCIAL CROUP (1171.

Banks (7)

Insurance (Life) (9).

Insurance (Composite) (7) ....

Insurance (Brokers) (9)

Merchant Banks (12).,

Property (50).,

Other Financial (23)—
Investment Trusts (101)

.

Mining Finance (2) ...—
Overseas Traders (14) ._

ALL-SHARE INDEX (734),

FT-SE 100 SHARE INDEX f.

12/34

2

87349
59940
64755
87677
47058
121240
34341
764.96
33845
76957
270.95

640.93

793.93

Index

No.

16094

+05
+05

+04
+0.9
-04
-05
+04
+04
+04
+04

+05

Day's

sum
+70

906

1958

842

548
8.97

1350
1141

Day's

High

1609.9

741
347
457
554
429
452
3.94

4J09
359
457
2.97

5.92

6.79

3.99

Oafi
Low

16644

746
13.70

741

1507

1340

8.76

1045

4L99
1641
12.95
2943
1727
946
2442
440
11-25

641
10.76

601
2349

125102

868.99

59740
647A3
865.92

146650
121942
134540
75949
53648
764.77

268J4
64L2S

121545

86143
59147
63053
855.73
46951
120844
341.99
75940
33441
76152
26743

1230.99

857.75

58941
62149
850.98
47449
120149
34203
75955
33157
75740
262.94
643JLB

117677

684.79

48509
480.78
768.70

37508
110706
23048
65901
274.70

9 9

24948
59548

160L9 15882

Aug Aug
13 12

1S8L01 15582
9
15424

626.94.

Yd

m.
1294.9

FIXED INTEREST

wm Fri

A**
15

Mag
tmtay

rdadi.

1986

to dale

1

Bftttt enenanri

Syeaiv. — 322ft4

140,90 —0.171

12239 525
HOC

704

BJS9

3 (her 15 years

—

148J6 -04)3 14578 844

4 Irredeemables. 1*442 —023 1*430 — 727

5 All sucks 33727 -tun 13750 021 515

hnkl-iinhfd

113.99

11AOB
+034

+012
133.95

11 A IK)

128
234516

AU stocks 135*7 +0JUL 11558 nia 223

EsaE33 — mm
579

AVERAGE GROSS
REDEMPTION YIELDS

Z LOW
2 Coupons

3
4 MeAim
5 Capon

High

18

BftHsbGmnmettt
LOW 5 wear*

Irredeemables

S years. -
15 yean......

2 yearv

5 years ..

35 yeats....._

25 yeas.

5 yean.

15 years

25 years

tedex-Linked

loflafn rate 5%
Inflafn rate 5%
laflafn rate 10%
Inflat'd rax 10%

(Ms&
[lomi

5yrs..

farSyre...

5yrs...

OrerSyn..,

iPrehidufc.

5 yeas.
j

IS yean.

25 yean....

Ha

850
908
922
952
950
948
943
947
950
922

345
347
249
350

1010
1044
1047

30.98

Frf

129
918
921
951
950
949
962
966
950
919

345
348
2-10

351

9.92

1046
1047

20.99

age

tWrwJ

998
min
1016
1073
1052
1915
1079
1867
tnnn

9.98

04
04
04
08

1150
1157
1L24

1228

Mrniiig Index 16054; 10 am 1604.9;U am 16052; Noun 1607J; 1 pm 16074; 2 pm 16090; 3 pm 1609.9; 350 mi 1609.7; 4 pm iflifffr

t Flatyield. Higlc and lows record, base date^ values aitoconstitiieridams are nhlhited in Saturday hsuo. A new BstofconstihsK^
fcavaHafale from lbe Publishers, the Financial Times, Bracken House,bmn SreeL London EC4P4BY, price15p, by

185p, and William Low, 565p.
Elsewhere, Bar/jtts added 5 at
I85p and Barker and Dobson
hardened a fraction to 13p.

Reed Exec, feature
Reed Executive featured a gain

of 43 at 3S6p, after 400p, on news
of tbe sale of its Medicare sub-
sidiary to Dee Corporation; the
latter firmed 3 to 263p. Else-
where in tbe miscellaneous indus-
trial sector. Pent)and Industries

continued to attract buyers ahead
of the Interim figures due on
August 28 and put ou 35 more
to 490p. Ashley Industrie l Trust,
in contrast, met profit-taking and
closed 4 cheaper at 54p follow-

ing the announcement of tbe
proposed joint battery venture
with a Japanese company.
Renewed support lifted Rank
Organisation 12 further to 492p,

but the denial of any bid
approaches prompted a reaction

of 7 to 323p in Bowater. Com-
panies to respond to weekend
press mention included Alex-

andra Workwear, 15 higher at

320p. Hunting Associated. 5
better at 295p. Lawiex, 4 up at

70p, and CH Industrials, also 4
dearer at 97p. Cannon Street

Investments hardened a penny
to 129p following acquisition

news and Peerless put an 5 to

125p in response to the prelimi-

nary figures. Berisford were sup-

ported at 100p, up 7, while Bums
Anderson firmed a couple of

pence to 77p on the announce-
ment that Cheapslde Investments
has acquired a 72 per cent stake

in the company- Leading issues

were generally inclined easier,

but Boots managed a gain of 3
at 224p.

Leisure issues plotted an
irregular course in thin trading.

Revived speculative buying on
asset injection hopes helped
Selec TV improve 14 to 23p.
after 24p, but Nationwide
cheapened 2} to 6Sp following

the disappointing interim results.

Samuelson continued to reflect

the chairman’s recent cautious
statement with a fresh decline
of 8 to 165p.

Jaguar dipped 18 to 525p fol-

lowing slightly disappointing

interim figures and the cautious
tenor of the accompanying state-

ment. Elsewhere in Motors,
Reliant, again tbe subject of an
adverse Press article, slumped
5 more to a year's low of 15p.
Distributors, on the other band,
trended firmer where changed.
Lex Service featured with a gain
of 15 to 320p, while rises of 3

were common to Glanfield
Lawrence, 105p, and Evans Hal-
shaw, 121p; the latter’s interim
results are expected at the start
of next month.
Mr Robert Maxwell’s British

Printing and Communication
touched a year’s high of 310p in
immediate response to the more-
than-doubled interim profits, but
later encountered sporadic profit-

taking and settled at 29Sp — a
net gain of 6. Other Paper/
Printings made progress in

sympathy, notably DRG. 10
dearer at 296p, and McCorquo-
dale, 4 up at 223p. Press com-
ment lifted Waverly Cameron a
few pence to 126p. Proceedings
among advertising and related
concerns centred on Aldcom
International which spurted 9 to

54p in response to the agreed
share-exchange terms from
Addison Consultancy, finally 10
cheaper at 123p.
Land Securities, reflecting

traded option activity, closed 6
higher at 324p, while MEPC
moved up 5 to 330p following
revived speculative support.
Elsewhere in Properties, Sheaf-
bank advanced 5 to 34p in re-

sponse to the nmch-bener-than-
expected annual results. Wingate
Property Investment, which
jumped 320 in two sessions last

week on news of the 150p per
share cash offer and proposed
capital injection of £47m over
the next five years from Chase
Corporation of New Zealand,
advanced afresh to a new peak
of 500p before reacting on profit-

taking to close an active day 10
easier on balance at 440p. United
Real added 10 to 970p as did
Tops Estates to 390p and
Connells to 260p. Dares Estates
hardened a penny to 18Jp among
smaller-priced issues.

Textiles were mixed. Dawson
International were wanted at

260p, a rise of 4, while similar
gains were noted for Earlys of
Witney, 113p, and John Foster,
76p. Lister advanced 7 more
to 122p following favourable
Press comment In contrast
fading takeover hopes prompted
persistent offerings of Burmatex,

finally 16 lower at 173p. Profit-

taking left Victoria Carpet 10
cheaper at 123p.
BATS touched 408p before clos-

ing a net 11 to the good at 406p:
the interim figures are expected
on September 10.

Investment Trusts displayed a
firmer bias. Philip Hill featured,
rising 18 more to 3I6p, while
details of the proposed unitisa-
tion lifted Group Investors 5 to
305p. Far Eastern orientated

NEW HIGHS AND LOWS FOR 1986
NEW HIGHS (73)

BRITISH FUNDS (1) Tress 2pc IL 1390.
AMERICANS (7) Browning -Ferris, FPL
Group, Morgan (J. P-). Pacificorp,
Quaker Oats. Southwestern Bell. US
West. BANKS (3) Banco de Bilbao.
Banco de Santander. Goods Durrsnt ft

Murray. BUILDINGS (3) RMC. Vi bra-
plum. Wimpey (G). CHEMICALS (3)
Hercules Inc, Morley (R. H-). Thurgsr
Barden. STORES (1) Stanley (A. G.).
ELECTRICALS (1) First Security.
ENGINEERING (3) Camford Eng. Cerclo
Eng. Dowmebrae. FOODS (Z) Dalepak
Foods. Tesco. INDUSTRIALS (5)
Bruntons (Musselburgh), c. H. Indus-
trials. Continuous Ststinsry. Esseltn
AB. Reed Executive. INSURANCE (1)
London United. MOTORS (2) Glanfield

Lawrence, Lookers . PAPER (2) BPCC.
BunzJ. PROPERTY (4) Country Props,
Shssfbsnk Prop. Utd Real Prop, Win-
gate Prop. TEXTILES (Z) Deter. Palme.
TRUSTS (24). OILS (S) Chevron Carp.
Eniarpriaa Oil. Exxon, Royal Dutch.
Shell Transport. MINES (4) Balmoral
Res, Psrlnga. Pels art Res, Ramson.

NEW LOWS (14)
AMERICANS (3) Cant. Illinoia Corp.
Cant, Illinoia Hldge, Rohr Inds Inc.

STORES (1) Pronta print. ELECTRICALS
(Z) Ci reap rim. Cranbraok Elect.

LEISURE (2) Medminser. Samuelson.
MOTORS (1) Reliant Motor. NEWS-
PAPERS (1) Collins (Wm.) A.
PROPERTY (1) Consolidated Taro Invs.
MINES (3) ERGO. Colby Rss. Masto
Explorations.

BASE LENDING RATES

ABN Bank. —
Allied Arab BankLtd

„

Allied Dunbar & Co
Allied Irish Bank ..

American Express Bk
Amro Bank
Henry Ansbaeber..

%
»
IB
18
10
10
10
10
10
10

10

Exeter Trust Ltd.
Financial & Gen. Sec.
First Nat Fin. Corp...
First Nat Sec. Ltd

10fe
10

11

u
10
11

Associates Cap Corp
Banco de Bilbao—«««
BankHapoalim
BankLeiimifUK) 10
Bank Credit & Comm 10
Bank ofCyprus., ID
Bank of Ireland. 10
Bank of India M
Bank ofScotland .... 10
Banque Beige Ltd 10
Barclays Bank. 10
Benchmark Trust Ltd ...™. 10
Beneficial Trust Ltd 11

Berliner BankAG M
Brit Bk. ofMid. East 10

• Brown Shipley. 10
CL Bank Nederland 10
Canada Permanent—^ 10
CayzerLtd 19
Cedar Holdings. 11

• Charterhouse Bank 10

CitibankNA..- 10
Citibank Savings flOU
Ci& Merchants Bank 10
ClydesdaleBank 10
Comm. Bk N. East 19
Consolidated Credited—. 10
Continental Trust Ltd. M
Co-operative Bank *10

The Cypres PopularBk 10
Duncan Lawrie. 10
RT. Trust XI

EquatorialTstCdrp.ple— 19

• Robert Fleming ft Co
Robert Fraser&Ptm
Grindlays Bank. 430

• GuinnessMahon^. .. is
o Hambroa Bank 19

Heritable & Gen. Trust.— 10
Hill Samuel $18
C. Hoare ft Co.
Hongkong ft Shanghai.
Knows!ey ft Co. Ltd
Lloyds Bank.

10
10

MaseWestpacLtd.
Jfiechraj & Sons Ltd_
Midland Bank

• Morgan Grenfell.
Mount Credit Corp. Ltd ..

National Bk. ofKuwait_
National Girobank- „

National Westminster™.
Northern Bank LtdL»™_
NorwichGen. Trust______. ig

FKFlnanftlotirUK) wt
Provincial Trust I-M

. y
B, Raphael ft Sana u
RoxburghoGuarantee II
Royal BankofScotland ig
Royal TrustCo. Canada lo
Standard Chartered-—

, 10
Trustee SavingH Rank jg
UDT Mortgage Express iigg
United BankofKuwait u
United Mizrahi Bank........ io
Westpac BankingCorp ie
Whiteaway Laidlnw igu
Yorkshire Rank .. jg

• Membets erf the Accepting Houses CommittM- * 7-day deposits 5£9%. 1-

month 6.03%. Top Tier—£25,000+- at 3 months' notice 9.72%. At eaU
when £10,000+ remahs deposited, t CaH deposits 0,000 and over 6\i%
grass, f Mortgage base rate, i Demand deposit 552%. Mortgage 11%.

counters were wanted with
Drayton Japan 10 Up at 7S9p,

and Crescent Japan 6 higher at

changed, although mercantile

House advanced 10 to 272p fol

lowing news of a proposed joint

venture in Hong Kong with
Winfull Securities.

Oils make progress

The strong showing by oils in

US markets on Friday evening
and a firm performance by spot
prices gave an immediate boost

to UK oil shares which attracted

widespread support Although
closing below the day’s best

levels the leading issues dis-

played good gains across the

board led by Shell, finally 15
up ar $70p, after a year's best

of 875p. BP were 10 firmer at

610p, after 613p. despite Press
suggestions that the Government
may well sell part, or all, of its

remaining 31 per cent stake in
the company following the sue-

cessful placing of Guinness's 1S.8
per cent stake last week. Brztoil

continued their recent revival

and put on 7 to 130p. after 133p,
while LASMO added 5 at I30p.
Ultramar 3 to 138p. and IC Gas
a like amount to 430p. Among
second-liners Premier moved up
2 to 29p and Triton Europe 9
to 106p. Irish exploration Issues,
strongly supported Late ou Fri-

day, came under intense pres-
sure first thing when Irish
operators were persistent sellers,
and Atlantic Resources dropped
6 to 13p.

Overseas Traders held close to
pre-weekend positions. Inchcape,
however, rose a few pence to
40lp as brokers de Zoete and
Bevan raised its profits forecast
for the current year to £70.5m.
The easier trend In precious

metal prices and worries over
tbe US Senate's overwhelming
vote for further American sanc-
tions against the Republic
prompted another decline in
South African mining shares.
Bullion dipped S5.125 to close
at $377.75 while platinum, which
precipitated the upsurge in gold
last week, came under pressure
throughout the day.
Concern over the possibility of

further US moves against South
Africa caused a sharp retreat by
the Financial Rand, which fell

almost a cent to 195 cents and
this led to persistent Johannes-
burg and London selling of gold
and related issues. There were
little signs of a rally in share
prices late in the day — despite
the absence of any significant

selling from the US — and the
Gold Mines index gave up 4.7
more to 2245.
Platinums registered wide-

spread losses with Impala 15
down at 7S5p ahead of the pre-
liminary results and Bostenbonrg
20 off at 705p. South African
Financials gave ground in front
of important trading statements
from GFSA and De Beers. GFSA
dipped 9 to 639p ahead of the
full-year figures scheduled for
today, while De Beers were a
shade easier at 453p; the latter's

interim results are expected this

afternoon.

Australian mines improved
across the board awaiting Tues-
day's Federal budget. *

Traded Options
Traded "Option volume re-

mained at a high level with
20,647 contrasts struck. Dealers
reported a lively trade through-
out the list although recent
favourite Hanson Trust again
stole the honours with 2,873 calls

and 274 puts transacted. Grand
Metropolitan were active with
2,037 calls traded, while the
interim figures stimulated 799
calls and 643 puts in Jaguar.
The FT-SE 100 index attracted
768 calls and 461 puts.

EUROPEAN OPTIONS EXCHANGE

S(ffe*

BOLD 6
COLDC
COLO C
COLDC
GOLD P
SOLD P
COLD P
SOLD P
COLD P

S3£
**£
s«2
SSSD

3700
S38Q
MOO

BFLC
£ffLC
»FLP
WIP
ffFLPmememememem p

WL Pm p
art p

m p

FUH5
F1530
FWO
F1350
FU60
R22S
FLZ30
FUSS
fCM®
FL250
FLZ23

FL230
FL23S
FL2<0
FL ZO
FL 250
FL 260
FL 270

ABN C
ABN P
AEGN C
ACM P
AH C
AH P
AKZSC
AKZO P
AMEVC
AMEV P
AMROC
AMRO P
GIST C
GIST P
HEIN C
HEIN P
HEO C
KO0G C
NQOC P
KLM C
KLM P
HEOL C
HEW- P
NATH C
NAfNP
PHIL C
PHIL P
RDC
RD P
UNILC
UNIL P
TOTAL VOLUME IN CONTRACTS: 5ftZ39

B-BM

Wt.

VeL

20
47
61
ra
72
M
46
131

40
lb
U

7JO
4J8

3508
XXBH

23508

MM-

250
ZSO
50
SO
JO
15
2

U
27
487
27
m
31
10

8
16
8

450
240

1
020

250
4.90
830

13-20A
1740
27X
38A

Oct

FL620 669 940
FL580 2M 9.90

FL9S S2& 3U50
FUQ5 175 ^2
aso 29 9
FIBS » 1
FLUO 334 3.40

FUfiO 1B2 3J0
FU7D 62 11208
FL75 57 050
FU20 91 no
FUU 75 3J08
FUk 149 2-704

FL52 176 130
FUOO 2S2 &M
FUao 171 5JO

FL17Z50 92 U20
ae5
FU5 S3

3J2DB
330

FL4S 354 2m
FL® 136 220
FUBO 358 200
FU70 7 7
FL75 339 1230
FL60 45 1
FLSfi 490 IftMl

F130 514 OSD
FUOO 3374 500
FU90 aim Z5D
FI3Z0 219 11.40

FL480 175 3

VOL J UN_

31
60
29
40

90
2

50

a

750

U
1

Dog.

1U

M7
355
U
39a
u

37
90

MO
850

740
540
stn
IX
3.90

8.70
U40B

5
29

6Z
129
6
55
2
2
59

29#
5

2«
no

, so
4

236

54
2B
28
40

323
237

L353
20b
39
43

MJ50
3090
ISA
7S0
KUO
U»
7A-

6J0
13

no
420
L50
10

840

730

430
3
5

930

3
2

1040
3.90

20.70
&20

W6V

V8L •UM

ID

j
2.10

bM
U

287

im
15
33
20

34
1W
820

U
8

1540
8

1A»

420A

»MO
S
u

-

isisr

•• +.

Fit&tsr

FUQ6
4*.

rum*
FL9U0

FU6U0
.
* • .

FL81-5B
M. •

FUSUB

fUftIOM

nmM
«Aoo

.

F145

Riff

njETTO
m •

flszjo
•t

FUftto
IP. i

H5XZJD0

C—Cal P-Pat

YESTERDAY’S ACTIVE STOCKS
Abova average activity ma noted In ttio (allowinfl stocks ytiHNty.

Closing Day's
Stock . _

Bowater Industries ... 323
BP
BPCC ;

Brown (Matthew) 46S

Farnell Electronics ... 168
Guinness Pest .

price dungs
323 - 7
e:o + 10
298 + 8
4GS -30
168 + 15
88 - 5

Closing Day's
Stock pws change

jaguar Kj5 T™
Land Securlrios 324" • +8
Psndand Industries ... 490 +3B
Scott, and Newcastle WO +8
Seam - 225
Shell Transport 870 +16

FRIDAY’S ACTIVE STOCKS
Based on bargains recorded in SE Official List

No. of Frl. Day's

Suck changes clou otwooe
PSM Intenwnl. 1* 180 +32

14 273 -12
1* 138 + 7
13 T2S ' * 8
13 522 + B
13 510 ’ T a

No. of Fri. Day's

Stock changes clou change
Wlnoate Prp. 30 460 +160 . — ... ......

l5"...™. » £10** + O1* Trafalgar Hae.

Hanson Trust. 17 175 +7 Ultramar

BTR 16 288 - 6 Lesmo
Barclays IB 482 +W NatWeel Bank

British Telecom 14 204 + 6 Routers B

RISES AND FALLS YESTERDAY

British Puods -

Corporations. Dominion and Foreign Bonds
Industrials -
Financial end Properties

Oils -
Plantations
Mines —
Others - -

Rims Faria ..8mm
14 48 62

4 . - 4 82
338 - 178 ire
1GB 48 "372

32 14 m
4 O 10

41 59 - M
77 62 m

Totals -BUB 401 1.747

TRADITIONAL OPTIONS
First

Deal-

ings

Aug 18
Sept 8
Sept 22

Last
Deal-

ings

Sept 5
Sept 19
Oct 3

Last Fer
Declare- Settle-

lion meat
Nov 20 Dec 1
Dec 4 Dec 18
Dec 18 Dec 29

For rate indications see end of

Unit Trust Service

Money was given for the call

of Ibstock Johns?n, Ultramar,
Thames Mining. Parkdale, Con-
trol Securities, Glanfield

Lawrence, Blackwood Hedge;
Sheraton Securities, Apricot
Computers, Amstrad, BSR In-

ternational, GKN, Atlantic

Resources, Aran Energy,
European Ferries, Cotine Inter-

national, North Kalguri^ Ayr
shire Metal Products. Diploma,
C H. Bailey and RMC. A put
was done in Tricentrol, while
double options were transacted
in Ultramar, Amstrad and
London and Northern.

LONDON TRADED OPTIONS
CALLS PUTS

Option QBL Jm. Apr. Oa. Jan. Ap.

Aned Lyon
1*3361

300 47 » 70 5 8 U
330 30 38 48 13 18 20
360 12 2D 30 33 35 38

500 U3 127 __ 1 4 __
(*610) SO tb » 92 5 13 20

600 29 47 62 a 30 3S

Cans- Cold 420 65 77 B5 10 17 30
(•471) 460 35 SO 62 27 40 S

500 17 27 — 52 7U —
550 6 — — 92 — —

Caortoalds 240 36 3 .

1*770) 260 23 34 43 9 12 16
280 14 24 30 19 22 a

Cm. IMae 280 a 36 42 4 7 9
(-308) 300 13 25 a 11 14 19

330 4 14 21 30 a 33

cask A Vibe 300 50 62 77 6 10 15
(*341) 325 32 45 60 12 is n

350 13 27 37 a 35
375 5 15 — 42 48 —

Wtoi 600 143 __ 2 _
(*728) 650 97 — — 5 —

700 50 — — 10 — —
C-E.C. 100 18 26 30 5 a 10
(190) 200 8 14 20 15 17 20

220 3 ft — X 32 —
Grand Met. 360 _ 48 57 12 15
W7B 382 2S — — 20

390 — 35 40 — 10 32
420 13 23 — 48 50

LC.L 900 122 150 5 9 _
t*HXM) 950 77 112 127 13 IS 35

1000 45 77 92 a w 42
1050 23 46 65 55 60 70

LxnJ Sec. 300 90 99 47 4 7 8
(324) 330 9 20 29 13 15 17

360 2 10 16 39 39 39

Marks A Seen. 180 29 36 43 2*? 4 6-

1*205) 200 13 22 27 5 4 11
220 IHa 10 14 U 20 22

Stad Tram. 750 128 142 153 1 10 16
(•870) 800 n « 112 9 20 a

850 40 60 S3 28 33 47

Trafalgar House 260 25 32 40 7 10 14
(*273) 260 14 22 30 1ft n 30

300 5 11 — a 30

Optim IdIdinnOca
Lmsfto 300 12*r 28 34 3h ft u
(*213) 218 ih U — 9 13 KB

720 23 — ru
236 1 25 28 cfl
240 — — — 34

Optics Id E3caOM
Bril Acre 460 33 47 71) n 13 20
(*488) 500 5 30 45 ri n 35

550 1 12 a EM 65 68

BATIeds 360 45 B 68 EH 6
(*406) 390 15 as 48 n 14

420 15 a eM 28
460 o>* 4 — LH tb

Sudan o 73 — — EH — _

(*409) ri as 57 70 EH 12 17

tJU 27 42 EH 30 37

LI 29 36 U 4
17 2J H u

w*:m u a lH 22

160 12 22 23 2 5 9
ISO 2 10 u 12 1.3 15
200 1 4 7 a X a

heperlal Gr.

(*363)
300
330

65
35

73
43 a 1

2
Z
9

3

U

10 20 IB 6 15

Lotimke 300 50 f | 67 n 3
1*348) 330 20 LI 40 u U ErH

360 3 20 EH a Lfl
LASMO HO 20 30 35 i 7 u
(128) l?fl 13 » 20 « 12

130 ft 14 U 10 15 22

CALLS PUTS
Opttae Ang. Nov. Feb, tog. Nw. Fcfc.

MhBaad Bk
CfiM)

300
550
600

42
7
2

57
28
12

72
40
20

2
15
62

0
30
65

IS-
a- -

TO

P. AO.
(*513)

460
580
550

S3
1ft

2

65
36
U

78
47
30

1
3
42

4
28-
45

U
22 -s

47-

Racal
• (*186)

160
100
200

30
10
2

3B
22
11

44
a
17

2
3U

4
U
a

6
32,
22 -

ILTJL
(*597)

900
550
600
650

97
47
U
It

107
65
37
28

117
a
52
28

2
3
M
60

5
14
37
77

6
20 :

50
92

Vast Beds
CS58)

50
60
70

B
2
Oft

HJa
7ft
3

14
Oft

1
4
13

3
7
24

6 :

10

Tr.UM 1993
(*£308)

106
108
1U n It 1“ % It >

TrOH.% CBSJJ
(*018)

116
118
120
122

r*

i i ! 1
total Sep Dec Mar* Sep Dec

“
Beecham
won

360
390
420
460

50
Z7
10
2b

60
40
35
13

70
48
33
22

4
12
35
60

8a
35
65-

13
23
48 ;

68 ,

Boots
(*224)

200
220
240

30
15
6>*

37
24
14

45>-
29
19

2
9
19

4
11
22

ft-.d :

24
BTR
1*286)

280
300
307

17

5 .

a
M

SB
1

27
a

27

15

5
Bass
(*760)

700
750
800

70
30
7

as
50
»

90
60
45

4
15
45

u
75
90

17-

.

•33.

50
BtoeCTrtfc

(-933)
5»
600
too

13
3
1

33
35
«

48
•

28
15-

25
70
120

32
70
130

' « '

7®.
'

120 -

Oa Been
(•$600)

550
600
650
700

135
m
60
35

150
110
80
SO

US
125 .

100
0

ft

10
a .

55

33
as.
40
65

28:.

4&
:

85. ..

ID'. .

OlMBS
(*360)

300
330
360

66
30
14

72
40
24

80
50
3b

2
.3
14

4
'»
28

ft..

a
22

GKN
(*269)

260
280
3BJ
330

17

8
4
1

30
U
10
s

41
28
18
n

7
21
20
68

32
24
9» .

68

1ft- •

M
S:

;

One
(*99S

400W
1000
1050

120
80
42
15

150
US
05
58

140
ue
82 -

12
a«
70

35 .

40

S'
.«
iS
•90—

Hanson
(•178)

.135
150
160
IK
200

44
29
19

a
28
13
ftb

33a
in*

1
1
2
B
a 34-a 30

Jagnr
CH6)

500
550
600

30
9
2

K
aa

63
40
22

u
40
78

32 .

80

» •

4ft
;»7-

Thorn EMI
(*482)

420
460
500
550

67
35
10
2

so
50
27
10

»
65
42 a

73

j:
n

-a
22
W"

Tesco
(•400)

. 300
330
360
390

107
77
52
33

is
60
37

75
50

-.0*:
2 .

••4

8

:s".
. 7
33

?3r

Option

FT-SE
Men

('16091

1525
1560
1375
VM
1625
USD
1675

Aug. Sot

110
88
70
55
40
27
14

DCL Net Bool. Ob.

M.,a

f;
62;

Dm.'

'.-r-l

. -

•
i-.

•*

'T •.

i'ER-T|

a
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: f L $TfV«{

st:cb

j V£S7:C

AUSTRIA

Aug. 18 Prts« +or
*oh. —

Oruurntrit pp _a,siiQ —bo
Goesser 3,470 +40
Interunfall _13,500 - + I5ti
Jungbunxlauer... 19.460
Laanderbank 3,210 -30
Perimooser 615
SlByr Dxmusr.. .160 +3Valbcjjarl^400

!

BOfitUM/UJXEMBOURG
Aug. IB • Prlea + or

. . Fra —

GERMANY

B.B.L.
Bang. Bon. Lux
Banq. tnULLux
Bokaert.
Cknant GBR. ....

GookarHl
Delhalzo
EBES
Etectrobal. -I!"
Fabrlque Nat
GB Inno BM—

_

GBL tBruxi
Danerale Bank.
C««aart —
Hoboken _
Intarcom -.

Krodletbank ....

Pan Hldgs
Pstroffna ........

Soe. Ben. Beige
Soflna -

SoWay
Marwick Inti—
Traotinrt
U0B
Wagon* Lit*—.-

3,300
.15,600
.14,978
.18.000-
. S.BSO
-; 133

3,150'
. 4,760
. 14,923
- 2.055,

7,000
.. 3,160

6,030
-. 5^70

7.030
' 3,810.

. 16,023

.11,050
- 8,980
. 27 000
.' 3,139
. 10,400
.1 7,660

866
. 6,670
! 8.300

.’. 6,890

DENMARK

i Prloa ! + or
Knrt ; -

Ado. IB I Price t +> or
J
Dm. . —

AEO 319 . +7.6
Milan* Vara . 2.490 +18
BASF B66.2 +3,8
Bayer _! 890 • +5
Bayar+iypo 610 • +83
Bayer-Vorein 90S j +7
BHF.BanJc i 539 ; +7BMW _ J 686 ’ +13
Brawn Bover... - 388
Commerzbank— 383.9 +7.5
Ctont'l Gumml —.• 319

;

Dalmter-Banz— .. lJtSl ( +11
DMUIH *66

,
—4

D-soKc Babcock. 190 j

Deutsche Bank.
|
830 +10

DraMnar Bank~> 444.9 + 7.1
Feld-Mu able Nbi' 300.5 +3.6
Hankei ; 447A +12.3
Noehtier l.lOOi +zo
Hoeehat ! 871 ; +S
Hoasch warka —j

IMLO-
Hotunann (P) I 665 i —5
Horten — ! 813 +8
Huual - —| 614.5: +3.5
Karstadt -1439.6 +ia
Kaulhof- —| 317 +14
KHO _ 888 +4
Kloeckner. I B4 +0J3
Unde * 733 I —8
Lufthansa_ 1 804 i +7.3
MAN - 840.5 +8
Mannecmann —.1 ibo.s
Mercedes Hid -... 1.09B +38
Metangenll

,
313 —3

Muencn Ruack...; 8.760 +180

Porsche.-- | 2,058 —2
Prcutsag.— IBS —A
Rhein West Elect 286.5 —0.5
Rosenthal— 374 +3
Sobering— -1 596.3 +4.5
Siemens — t 689 +8
Thyssen- ibo —2.9
Varta 353 . +3
Yob* 1 ZB3.2 +4.2
V.E.W. : 163 +1
Veraln-West ' 482 +8
Volkswagen

: 517 +6

NORWAY
,
Price

. + or
Aug. IB Kroner —

Bergen* Bank— I

Borregaard
Christiana Bank.1
DenNerskeCred.'
Elkem— !

Kosmos -
Kvaernar—
Noream-
Norsk Data—

—

Norsk Hydro- -.-i

Storebrand

163 +5
556
181 ; +3

I

166 ' +3
99.5 +3
133 -a
180 +11.6
91 ’-4
221 —1
160.5; +6
276 . +6

I Price I + or
Aug. IB ]pta* - -

Bco Bilbao.
Bco Central
Beo Exterior—...
Bco Hlspano.
Bco Popular. ....

Bco Santander-
Bco Vizcaya ......

Dragados _
Kidtola
Iberduero—. —
Petroleoa—

—

Telefonica.

SWEDEN

.'1,050 .

.. 820 '

.. 440 ;

-j 43S
.; 1,330
.! 800

,

. i.aoo

. 370

.. laa :

172.3
. 337
. 198.5

AndeJsbanken-..| 301
BaWcaSkand . .. 616
Cep Handels' nk. 257
D. Sukkarfab
Oansko Bank

—

1 275
Do Oanske LuR.1,380
East Astatic........ 194
FOrenede Biygg. 1,010
Forenede Damp.- 2X2
GNTHW— .....—: 393
1J.S.S_ 683
JyHca Bank-—., bos
Novo Inds*. 843
Prhntbanksn 252
Prowlnsbanked— 326
Smidth (FJ_) B-,.: 265
Sophus Berand... 780
Superfos— 250

FRANCE

Aug. IB i Price ' + or
I

Fra. ^
—

Empront 44* 197$ 1.570
Emprunt 1% 18716,176 .

Ancor 464 .

AlrUqutdo—-
j

760
Bic— —J 608
Bongrain 1,940 •

Bouyouea- -.. 1,460 i

bsn oarwals—— 4,no
CIT Alcatel - *8.000
Carrelour- - 3,372

'

Club Mediterin—j 640
,

Cle Bencaire 1,245
Cofimeg —... 405
Damart — 2,148 .

Darty - 13,780
DumuSJL 1,498

.
Eaux (Cia Gen) ...'1,238

Elf Aquitane 301 1

-Eastlor. .3,040 -

Gen.Ocoldantaie 1.040 •

Imetal : 58.8 i

Lafarge Coppee. 1,355

.

L'Oraal — 3,530
Lagrand 4,490
Marsona Phoenix 205
Matra &A. - 2,415
Miehaltn B 3,446
Midi iCJa) 1,720
Moat-Hennassy-3^48 ;

Moulinex vSJl '
-

Herd E*t 187.8:
Pernod RJoard — 1,026 <

Perrier -I 775 I

Patrolea Fra—.: 398 •

PeugeotM ...... n.oee
;

Prlntamp* (Au.)_| 630 ' - -

Radio taoh 1 939
j

-

Rodouta -..-jl.BBa
Roussel-Udaf .— 1,660
Seflmog ...—! *72 .

SktaRoastanoL—>1,270 -

Taiamae Saot .. .3,120 -

Thomson tCSF)... 1,866 -

also...- • 491

Banco Com'le—
BastogMRBS
Cantrala
CXR.
Cred Ito Itallano-.
Fiat
General Aaslour-
ttalcemantl-.
La Rinascente :

Montedison-
Olivetti
Pirelli Co. -
Pirelli Spa —
Saipcm— -
Snia BPD.—
Tore Assio.- J

Price + or
Lira —
23,950"

60o;
' 3,595!
.13,960 +180

3,400. +85
15,600 +350
158,800. +5,800
76,900 +100

: 1,185 +6
3^00 —

6

17,700 +460
7.690' +30
5,690 +190
5,400 -100
6,150 +250

28,495

NETHERLAND

Aug. 18
. | Price i +or

i Fl»
;

ACF Holding..

—

AEGON-——
j

Ahold- 1

AKZO •

ABN. -
AMEV
AMRO- -!
Bredero Cart
Bos Kails Westm.
Buohrmann Tot-'
Calland Mgs—

?

Dordtsohe Pet*m
Elsevfer-NDU——

;

Price + or
Aug. 18 Kronor —

AGA..— - 213 +1
Alfa-Laval 8— 353 +3
ASEA iFreel 367 +2
Astra iFreo) 700 +5
Atlas Copco—— .

230 +5
Canto (Free) 305 -
Cellulose 296 +2
Electrolux B-— 306 . +3
Ericsson B— 223 —8
Esaelte —1 595 +35
Mo och Domajo- 315 —8
Pharmacia. ' 816 +1
SaabScanlaFree 730
Sandvik 188
Skandia——. 577 +6
SKF. - 340 +2
Sonneaon. - 100
StOraXopparbrg. 543 + 5
Swedish Match- 364 . +4
Volvo B (Free)— 417 +8

SWITZERLAND

i Prloe I + or
Aug. 18 ; Fra. —

Adla Inti ; 6,900,
Alasuisse ! 6B5i
Bank Leu ‘ 3,775
Brown Bovarl— 1 1,685
Olba Gelgy —

—

— 1 3,400
do. (Part Certs); 2,380

Credit Suisse— ! 3,750
Elaktrowatt—...' 3,300'
Fischer (Geo: 1,776
Hoff-RochePtCbi 105.500
Hofr-Rooha 1(11. 10,800
Jacobs Sochard 8,200
Jelmoli

,
3,730

Lendls ft Gyr—J 1,800
Nestle 8,176
Oer-Buehrie I 1,710
Pi rellL ( 455
Sandoz (Brl - 10,660"
SandoztPtCteV... 1,650
Schindler (PtCtS) 900-
Sika- - 1,475
Surveillance A— .i 5,485
Swissair- I 1,360.
Swiss Bank — 1 345'
Swiss Reinsce —.117,300
Swiss Volksbk : 8,500
Union Bank-

|
5,600

Winterthur Inh-J 6,800
Zurich Ins. i 7,350

AUSTRALIA (continued)

• Price
,
+ or

Aug. 18
j
Aust-S ! -

Gan. Prop. Trust 2.6 . -0.02
Hardia (Jamcsi-.i 3.6 -0.05
Hartogan Energy: 1.8

,

Herald wyTimes 6.1 ' -O.OB
ICI Aust. ' 8.48
Industrial Equity 7 . + 0.1
Jimbenana F.P ' 0.82 !

Kla Ora Gold
| 0.17 1

... .

Kidston Gold 7.1 i +0.1
Lend Lease- 9 - +0.16
M«M_ 1.84 ' +0.00
Mayne NlcklessJ 8.78
Nat- Aust. Bank-' 6.44 -o.os
News.- 83.8 ! +0.8
Nicholas Kiwi.. .. 3.16 1

Horanda (.P.P/pd) 1J26 —o.M
North Bkn Hill.... 2.05 • +0.05
OakbrkJga. a76

, + 0.01
Pacific Dunlop— S.6S ! +0.1S
Pancontinental - 8.5 i +0.05
PlonearCone 3.48 ' +o.B2
Poseidon B.7
Queensland Coal 1.64 ! +0.03
Reckitt&Colman 5.1 !

Repea 2.35 ; -
Santos - 3.75 +O.O61
Smith Howard.... 4.45 J
Thos. Netwide. 3.85 ! +0.1
Tooth- 1 6.7 •

Vamgas 2.35
. +0.00

Western Mining- 3.65 • +0.09
Wastpac Bank....! 4.78 ' +0.14
Woodslde Petrol.' 0.98
Wootworths 1 3.08 ! —Oja
Wormald Inti 1 4 +0.05

HONG KONG

JAPAN (continued)

.

‘ Price’ or
Aug. 16 van I —

MHI 505 - +2
Mitsui Bank- -1.130 •

Mitsui Co— 690 +39
Mitsui Estate '2,140 +100
Mitsui ToaCtu - 386 -15
Mitsukoshi 1,280 + 80
NGK Insulators . 826 —25
NikkoSec '1,940 +50
Nippon Denso- 1,340 —30
Nippon Elect ,1,510 +50
Nippon Expren,. 1,340 : +100
Nippon Gakki— ..'1,750 -50
Nippon Kogafcu- B75 —9
Nippon Kokan.... 355 ' +5
Nippon Oil >1,110 —40
Nippon Seiko 1 473 +13
Nippon Shimpan 1,550 —10
Nippon Steel : 20l . —1
Nippon Su'isan— 540 + 10
Nippon Yusan.... : 535 -15
Nissan Motor 1 567 + 6
Nisahln Flour 835 • +5
Nomura ..—..3,380 +90
Olympus 991 . —19
Onoda Cement...- 615 +10
Orient Finance... 1,350 —20
Orient Leasing — 4,300 . —180
Pioneer - 1.830

. —80
Ricoh 770 —4
Sankyo -1,550 —30
Sanwa Bank. 2,420 . —10
Sanyo Eleol ' 390 —3
Sapporo 1,400
Saklsui House-... 1,600 I +70
Seven Eleven -... 8,950 + 50
snarp " B45 —3
Shimizu Oonstn-' 78B +23
Shlonogl 1,480 +80
Shlseldo 2,050 : +10

CANADA
WH Stock Kgb Lae Cksa Cksg

TORONTO
Closing prices August 18

12*6 AMCA Int 5i4i
4

8200 Abadord K
2300 Aouibi Pr 523'j
300 AcMonds S19<;
.5672 Agnico E S2V a
11720 Alone En S121,
4*300 Albna N S12J|

4B19B Aisen $421?
2715 Aigoma St Si3
77700 Asemera 58(|

Ato I I Sflij

500 Alee 11 S8',

M 14

485 485
7ZX, 23<4
10 Ij

10>I
26i+ X ,,

\7H 13<J
12L 12'}

42J, 421J
121. 13
83. 63.

S'. S3*
8t« 8T,

. Shows Denko-... 376
Aug. 18 Price + or Sony "2,870

HJLt — S'tomo Bank 2,510
- S'tomo Chem- i 435

Bank East Asia..."
Cathay Pacific.....

Cheung Kong -...>

China Light
Evergo i

Hang Seng Bank.'
Henderson Land'
HK China Gas
HK Electric-
HK KowloonWh-
HKLand—
HK Shanghai Bk-1
HK Telephone.....:
Hutchison Wpa...
Jardlne Math i

New World DevJ
SHK Props. -
Shell Elect
Swire Pae A——

,

TV—B- —J
Wintor inds— ....

world Int. Hldgs. 1

!
JAPAN

! Price + or
. Yen —

Fokker -
[

Gist Brocades—I
Helneken— J
Haosswnt -
Huntr Doug NN
InL Meueller.

—

KLM—
KNP
Naarden
Nat Ned Cert
Ned Mid Bank..J
Nedlloyd —.1

Oce Grlnten- .’

ommeren (Van)-.

Pakhoed
jPumps ...—

Robaoo—..—-I
Rodamco.....—-.1

RoUnco.-
Roranto— + —

-

Royal Dutch—.-..!
UnUevar—

jVMF Stork
VNU —.....J

Wessanen.— )

West Utr Bank.--

-+4

+0.X
—1.1
+aa AUSTRALIA
—5.8

• Pries + or
-0.7 Aug. IB Aust 8^ —

ACI Inti 5.57

NOTES.-— Prices on this page are as quoiad on the individual
exchanges end am last traded prices. S Dealings suspandad.
xd]Ex dividend, xo. Ex scrip' issue, xr Ex rights, xa Ex aH. • Price

in Kroner.

.

88 l +35'i Adelaide Steams 11.S , +0.5
07 7 +1 -

,
-OJ

221 1 +1 ANZ Group —
{
4J + 0.8

167 ! +7 Ampol Pet.—...—- 2.15 ! +0JI7
BIB ' +» Ashton 1.69 i +0.01

37 6 Aust Guarantee. 5 • +0.05
Aim.

N

at. Inds-. 1 8.74 +0.CB

SS-5: B*M 0rouP- 1 10-1 1 -o- 1
SK3, +0.3 Bell Rea. 5 • +0.2

.»5-8: +0.8 Bond Corp Hldgs 3 * +0.B6
133.7; +0.5 Boral 4.24 -0.01
2®.*' +M BougainvINe.....-: 2.B6 ' +0.03
•80.5. —0.8 Brambles Inds— 8.3 . +0.1
201.2 +5.3 Bridge Oil 0.8 '+0.06
512

;

+7.B B. H. Prop 7.92 -OJ6
306 I Burns Phlip ; 6.6 | -OJ6

OT ! +K0 CRA-- ; 6.04 I +0.18

50
+ S CSR- -.j 2.8 -0.06

1 Chase Corp 6x0 |
—....

Claremont Pet ... 0.8 1 -
Coles-Myer -» 4.68 -
Comalco “A"

{
2.36 ; +0.06

he individual Oonsolklatad Pet 0 . 1a ;

suspended. Costain Aust..— 3.4 I

* sH. • Price Elders IXI • *-B8 +0.88
Energ Res- —, 1.6 \ —

80 +0.j
50 J

CRA— ;

CSR-
Chase Corp
Claremont Pet ...

Coles-Myer
Comalco *‘A“ !

Oonsolrdatad Put
Ocstain Aust
Elders IXI
Energ Res- —

,

Ajinomoto. 1,830
All Nippon Air.... '1.100
Alps Electric ,1,640

'

Asahi Chem -— 870
Asahl Glass 1,190
Bank Tokyo..— • 950
Bridgestone....—

;
647 :

Brother Inds
;
621 :

Canon 890
;

Casio Comp 1.230 f

Chugal Pharm.... 1,310 1

Dalai .1.830 1

DaHchi Kan. Bk. 1.720
Dal Nippon Ink...' 645
Dai Nippon Ptg -'1,900
Daiwa House 1,720

.

Daiwa Sec 2,260 •

Eisal —'1.890 '

Fanuc- 6,100 !

Fuji Bank— - 1,730 •

Fuji Rim 2,640 >

Fujisawa 1,380 ‘

Fujitsu - 870
F’Jrukawa Elect.' 680
Green Cross 2,390
Helwa Real Est- 1,260
Hitachi.— 860
Hitachi Credit.-. 2,170 •

Honda. 1.020
Indl. Bk. Japan- 2,500
IshikawaJimaHr., 420 ;

lauzu Motor-..-.
1 360

.

Itoh (C) - 885
llo Yokado 4,840 I

JaL — 10,200
Jusco-— 1.600 :

Kajima 1,220
,

Kao Corp 1,610
Kawaaald Steel-. 218 1

Kirin - '1,640 I

Kobe Steel—— 187
,

,

Kamatsu 490 .

Konistilroku.— 632 1 .

Kubota 400 ;

Kumagal — 964 .

Kyocera. -....3,500
j

-

Marubeni—...- 506
Manil- —-2,840 I

Mazda Motors.— 366 1

Melja Seika— 848 I

MIE - 1.260
j

M'blshl Bank—.1,680 ,

M'bishi Chem.-- 867
j

M'blshl Corp —— 1,120
1

M’blshl Elect-.— 467 1

M'bishi Estate.- 2,520 1

. S'tomo Corp.... i 1,180 1 +30
. S'tomo Elect 1,390 i +20
S'tomo Metal— 168 . +3
Talsei Corp 730 : +1S

! Ta/aho Marine. .. 1.2D0 : +100
i Taiyo Kobe Bank 740 : —5
1 Takeda —.2,050 > +60
TTJK- ;3,080 [

i Teijin - 590 ! -23
ToaNenryo- 1,690 1 +20

. Tokai Bank 1,100
;

! ".oklo Marine- 1,780 ! +110
» Tokyo Elect Pwr..7,150

,
+400

Tokyo Gas 1 930 . +10
Tokyu Corp, '1,370 • +90
Toppan Print 1,620 +70
Toray- ! 749 • —4
Toshiba Elect— 629 -6
Toyo Selkan 2,550 +50
Toyota Motor-... 1,360 1 —10
USE Inds 298 ' +1
Victor— 2,270 1 +80
Yamaha- 660 . +5
Yamaichi Sec.. ... 1,950 +B0
Y’manouohlPhm 3,200 +30
Yamazaki— 1,490 .......
Yasuda Fire 1.090 +98

SINGAPORE

Aug. 18 i price
|
+ or

Boustead Hldgs- 1.16 +0.02
Cold Storage 1 3.56 . —0.06
DBS - 1 8.00 1

Genting.. : 4.52
Haw Par. Bros. ..: 3.32 • +0JH
Hong Leong Fin— i 2.50 1

Inchcape Bhd— .." 2.35 +0.02
KepoelCorp ' 1.93 • +O.OS
Malay Banking 3.84 1 -0.02
Malay Utd. Ind ..' 1.48 :

Multi Purpose. ... 0.44
OCBC ' 7.90 1 +0.K
OUB - * 3.14 1

Public Bank 1.05 —0.02
Slme Darby- 1.45 +0.02
Singapore Air.....: 7.60 . + 0.QS
Singapore Press.- B.40 . -
Straits Trdg 3.32
Tat Lae Bk 2.66 i +0.06
UOB- — 4,10 -0.1*

SOUTH AFRICA
I Price I + or

Aug. 18 ! Rand > —
Aberoom - 2.90!
AEACI

;
14 s

Allied Tech ' 90 I

Anglo Am. Coal ... 30 l +0.5
Anglo Am. Carp.. 56.5 . +1.0
AngloAm. Gold...- 282 ‘ —3
Barclays Bank....i 21.25 -0.25
Barlow Rand • 19.2 ; +0.05
Buffets 97 • -2
CNA Gallo— 1 2.35,
Currie Finance.... 4.1 j +0.1
Do Beers -/ 34.S ' +0.75
Oreifontein - - 61.00 —X
F. 8. Cons * 36.25
Gold Fields S.A 49 r + 1.5 <

Htghvelp Steel - 6.75 +0.15
Malcor 10.60
Nedbank ' 5.75 -0.05
OK Bazaars... lb <

Rembrandt - 78 • -
Rust Plat ' 52.25 -0.75
Safren 16.75 -
Sage Hldgs

)
10.0 . -0J2

SA Brews : 12.6 +0.1
Srgith 1CG 1 : 28.25
Tongaat Huletts.. 7.60 .——

.

I486 ec Sugar A 52114 21'} 2JSj

5075 BGR A SB 6 B
656 BP Canada S29’? 29 2Sij

2000 Bamster C S8U S', fll,

24094 Bk BOX 285 255 260
79900 Bk MonII SM'j 32^ 32>a
41566 Bk NScm Si5’r 15t- 15&g
105149 Bell Can 138*2 38', 3£%
7410 Blueshy 288 205 2B5
7304 Bonanza R 175 160 160
78762 Bow Valy S123g 12i( 12',
1400 Bratome 1GD 160 100
8700 Bramaiea S22'j 22'j 22'?
37040 Brascan A SJ6 259, 25' s

19450 Briwaler S5'« 5% 5',

20Q Brenda M 593, (P, fl3*

66906 BC FbfP 5131* 123, 12',

109970 BC Res 129 125 12B
11250 BC Phone S27ig 27

i

a 27',

520 Brunswk &133* 13 13
40500 CAE 3113* it ilk
35470 CO. B 1 SIB't 173, 137.

M0800 CiL S2S3, 251, 26\
37810 Cad Fra S321, 32 3?i,

9900 Cambridg S25i« 25 25>,
26015 Camp RLK S25 24 341,
20696 Camp Res 190 185 MS
200 Camp Soup S33', 33’, 33',
432S0 Campeau I 528^ 273, 2B>*
1489 CCem ex p SMi, Ut, ui.
834 COC I S6i; 81* 63k

500 Can Mall S18'} IP? 18>a
60S C Nor uvea 515% IS'* I5<a
1950 C Packrs SIS’? 16
800 CS P«8 I 425 425 425
100 CG Invest 555>j 55<; S5H
298902 Cl Bk Com SI73, 171? 17^
3300 C Marconi S25S| 25'? 25b
22032 C Ocdantal Sl9<, 19'* 19',
155925 CP Lid S15is 14J, 15
71796 CTUe A I S14'( 13'B 14

Cksg SNh Sack Wgk Lon On tag Satai Sack ** lav On tag

98063 Cominco SI2>* *2% 121, 300 Kiena Bid $24 24 24
4882 Computlog S»* 5*1 5% 78134 Laban 824 23*, 23*,
12225 Compui In 345 330 315 + 20 23105 LL Lac $23% 23% 23% -%
3600 Comteim 145 145 145 + 10 3000 Lawns sws 8% 9%
400 Con Both A £23 23 23 **B 22880 lakUaw. A sa 22% 22% ~ ’4
4125 CDeib B r SB*, 6% 6% 65325 LshIIm B f 822% 21% 21%
3160 Cons Gas S28% 28 281. '% 7570 Laftb Irisi 55*, 5% 5%
1000 Con Glass U( M 24* +

*fi
1448 UjWbw Co S13 *»4 -*|

- %
|

12833 CTL Bank 510% 10% 10<? + % 1070 Lumonics SWf 13% 13%
27422 Conam B S8% 7% a “ *8 13500 MICC S7'^ 7% 7%

-H 937 Corny 8203, 20*? 30*, + ', 17550 Me tan H X 819 19% 19
-'a 3004 C Falcon C 516% 15% 16% 21800 Mein HV 1 SI 73, 17% 17% — %

7200 Ceseka fl 100 99 100 8339 Macmiian 538% 30 38
6800 Costam Lid $14 I)*, ir* - % 10146 Magna a ( $35% 36% 35% - I4

-*b 651 Ciown* S26% 28% 28% - % 2008 Maritime ( SIS?, 15% 15% + %
+ '* 19707 Crown* A ( 812*2 12% 12% - 1, 21700 Minrl Res XO 295 295 -10
+ *« 7400 Czar Ret 140 140 MO 412450 MiM Corp 46% 6 6% - '*

2700 Domaon A p £57* 5*, 5% 6941 Motaon A 1 S27 26% 27 %
+ *4 300 Demon 8 I S5% »a f>%i 5400 M Trusco SI 2% 12% 12'a -%

4800 DiCknsn A I $8*7 8% 8% 107866 Moors 833% 32% 33
+7* 3400 DicKnsn 8 88*? 8% 8'? + ** 53601 Nat Bk Can S26% 25% 26 + %-% 82510 DodikCA 824% 23% 23% -% 7376 N1 Vg Trco S27% 27 27 — %
+ 5 5973) Dome Mine SB*. 6'* Ot -*» 600 NH Cap* I £0% 9% 9% -%
_J0 1269® Dome Pete MO 136 137 - 2 120? HIM LP A sia% *63, 18%-% 500 D Te*be 819% 19% 79% 22601 Neianda £18*4 18% 18% — %

9656 DomtaT 8317, 31'? 3«»* — % 23939 Notcen 814% 14 14 + %
600 Dwionue $26% seat 28% + % 15641 Norcn ord ( 513% 13 13

-ft 1200 Du Port A 534% Ml? 34'. 2452 NC Oils SiO** 10 10
+ *« 680476 Dyte< A Si6*r 15% 16 -H

|

1750? Nor Tel sws. 40% 40%
700 E-L Fm £60 58 58 -% 1 6301 Nonboat 552* 5 5 -%

+ % 59795 Echo Bay $25% 24% 24% -%
i

6789*7 NrtJ AHA 1 475 470 475 * IS
-i* 250 Emco £31 31 31 21300 Nowsco W Sill, 11 11 -

1

-% 3200 Equity Svr 465 465 465 -35
i

32308 Nu Wesi 34 29 34 -

1

+ % 1300 FCA mi 52CP, 20'. ro-% + % 1 M30Q Mumac £9% 9% 9% * %
313600 Flee Ofdo S163* 175* 17% -«8 1800 Oakmood 260 250 250 -5

-3 44806 Fed ind a Sim? 16 16% 8300 Oakwfl A 1 150 150 150 5
too Fed Pron $27% 27% 271? + 1. 2050 OettoJ B 1 JIS 315 315
2300 FCuy Fm 513% 13% 13% —

*i MOO Omega Hyfl 485 475 400 -10
— *4 1450 GandaH S8% 8*7 8% 23701 OBfiawa A r 523% 22>. 22% - 1

1600 Geac Comp 475 470 475 +10 19100 PeeW Airl 817% *7% 17%
“Jj 33 Geodis A $19% 19% 19% 9560 Pgurm A 1 $141? 14% 14%

1550 Giant Yk 820% ia% 20% 2600 Famoor 811 im. 103, -1.
100 GIDrftar S6% 8*4 8% + % 7300 PanCan P $27% 26% 27% %-% 21900 Goldcorp 1 87% 7% 7% - 3905 Pegasus 810% w. 9% -%

-10 3900 Grafton A 1 819 16** 18’, -*« 6000 PJearl A f 512% 12% 12<* %
*> 4000 GL Foirai 823*? 23 23% -% 140 Pme Point W*» *' 9% -%
+ *0 400 G( Pacific $44% 44% 44% -% f 135706 Placer D $27% 27 27% - %

306b Grevnnd S27>? 27% 27% 9640 Poco Pei 88% 8% B% *%
-3* 2800 GuarPA l 813% 13 13 22930 Pom Cor f 816*, 16% 16% -h

9691 Gull Can
2360 Hawker
151 Hayes 0
20650 Hess Inti

SI43, 141? 143,

S2fl 27% 28
SI43, 143, 143,

S32'g 31'( 32
991 H BayMn s 56'? 6'. 6%
1046 H Bay Co S28<? 27% 27%

15410 CUtll A I

1100 Cantor
100 Canron A

519% 19 19%
S13S» 13Se 13% -%
517 17 17

19300 Husky Oil

124650 Imasco
262256 Imp OH A
189115 Inca
51532 Indal

101 Cara 810% 10% 10% + '«

3900 tori OK 812% 12*4 12%
40635 Carina A 17 16 17 +

1

125 Ceianese 316% 16% 16% -%
5050 CeniFd A 86% 6% 6% -%
1963 Ceulri Tr 819% 19% 19%
500 Ctneftan $10% 10% 10%

Inland Gas StZ%
imopac S18
Imar City SI6%
Ml Thom $11%
Uitpr Pipe S38',

IP5C0 56',
ivaco A ( $20',

Jannock 524%
Kerr Add 516%

8 B
333, 333,
42 43

15% 153,

14% 14%
12%
17% 17%
15% 15%
11% 1*%
36 38
8 8%
19% 20
24% 24%
16% 167#

6700 Provigo SIS',
10204 Due 5UJig 480
220 Due Tel 515%
TOO Ouebecor S16
49200 Ranger $5%
5840 tarrock I S6%
3500 Redpath S26>?
1400 Ragiom R TOO
100 Reitman A I SJ8
30300 Re Algom S23
515 Rogers B I 525%
91 Roman 59%
73194 Royal Bnk £33%
1967? RyTrtO A S33
91329 Royek 355
500 SHL SvM 525
2700 StL CemA I Si9%
8300 Sceplre 265
31600 Scot Paper Sl6>,

325 330
16' , 18%
470 470
15% 15%
15% 15%
5% 5%
6 6%
26 26%
190 190
re 28

26 25
9*8 9%
33% 33%
32b 03
340 345
25 25
18), 19

265 265
16% 163,

Salts Suck Hgb taw Cbse Choc

12350 Scans 1 839% 39% 39%
2501 Scons c $39% 39 39 -

40712 Suaatom 502% 02% -Vc

17921 Sears Can 1? 12% - ^
3000 Selkirk A 1 S24% 24'. * lA

0360 Shell Can 322% 22% 22% - 'j

600 SbemR S6% 6% 6%
1500 Soolhm 523% 33 33
6022 Spar Amp 1 824% 24% 24% - T

J

1300 Siemeg A ( 542 42 42
127654 Slelco A HO-'* 20% 20% - ’<

BOO Sulelre 50 56 50
1348 T«k B 1 523-8 23% 23% “ rA

98 Terra Mn 220 220 CTO
19407 Tciaco Can 526% 20 20% -

’fl

16225 Thom N A 830 29% tct. -

64552 Tor Dm Bk 523% 22% 23
*

-
'h

1906 Tor Sun 5M% 26 20 - *i

7JJS Toruar B I 533% 32 33'b
- e

21619 Total Pei S26 25 2V%
6800 Timers A 1 549% 44 49 • 'j

4740 TrCon R A 106 106 1D6 -'i

1991 Tina Ml SW, 14S 14%
are* TrnAna ua 523*, 2£Kn 297- t 'm

44839 TiCan PL Si 7 165, 16% _ 1.

663C Tmon A £32% 32% 32', - '(

5500 Tnmac 250 245 245 - fC

300 Trimly Res 53 53 53
(270 Tiurcc A 1 533 32% 33 - 1;

120 Trizec B 532% 32% 32%
3019 Ul&lor P 140 1X1 138
5170 Un Caibrt 515% 15% 15% 4 lA

4650 U Emprise 511% 111. 11N ~
’i

15000 U Canso 69 67 67 1

0 Un Corn 54,-7, j 47'*

3900 Vorsli A 1 190 180 190

1400 Veiort B 185 175 175
100 Vesigion 60 «l 60

8300 Vulcan Ind »% -
'n

L F - Ho voitng nOMs oi rnliiclea kdmn
ngnre

MONTREAL
Closing prices August 18

3107? Bank Mem 532% 32% 32'a - %
1630 BombidiA S22% pTI * %
22405 Bomrv flrB $22% 21'? 21% - %
GOO CB Pnk 536% 26% 26'

34910 Cascades 5'B 17% *7%
190 CIL S2M* 26% 26% -%
770 CenBalh 823 22-% 22% - %
1275 DomTalA 819% 19% 19%
7255 MnlTrsi SI2% 12% 12% - %
21928 NoiBk Cda S26% 25-% 26% + ,

«
21250 Novarco 813 13% i: :

i

15175 Powor Corp 516% 16% 16% - %
6070 Pio.rqo SIS'. IB 10 -%
not RollondA 514% 14 14% + %
07851 Reynl Bank 833% 33', 33%
297 RoyTraiN $33 33 33 - %
12100 SimnbigA 543% 42 42'J + *.•

j

Total Sales 3 134.600 shares

NEW YORK-mw

.

MuxIrixU

*ug
IB

166U2

tag
15

IJ55J9

Aag
U

IJttJI

Aft
13

1J44J9 1

Tmopon 75138 756JJD 7M0O 748.13

UMn 211.13 21184 288.16

Trading ml 1Z3.77» 156.40b

hdtoYWU Mi

—Aft «

3J8

1888 Suxs Cosnaaftw

KgS taw High Lee

1989.03 ISSzii 1909.03 4122
12/7/88) 22/1/86 OWm (2/7/32)

83084 U817 83084 1232
01 71/86) 8/1/881 01/3/E) 18/7/32]

21IL04 169.47 210.H IDS
HV8! 22/1/85 {1«/® (5/4/34)

July 25 Ytar Ago (Appro)

3.7S 4.65

, 99
AUSTRALIA
All Ord. (l.'liBD: 7195.9 . 1176.5

Metals A Mnls.tl.-1/Ml 550.3 541.5

AUSTRIA
Creditbk AktlemSOi 12,9) 254M let ,

Auj. ' AU
?.

_

1986
High Low

1185.8 1160.2 1247.0 i7 Si 1010.9 (2>1)

516.6 537.0 602.0 124 5) 481.1 {20.-5!

255.69 233.70 266.64,23,41 229.69 16i5>

BELGIAN
Brussel SE (1i1/S4: 3505.69 (c) ' 5808.49 8806.59 3809.49 4.14x8* 2766.91 ilG.-l>

STMBABD AM) POORS

17 •3 Aft
14 1?

Aft
12

273J3 mss 27L85 2712* 2G9J5

24738 247.15 24825 24U7 24134

1988 Since ftwfcfc

9 Wgk taw Kigb taw

2SC.II 28224

am
2Z4JB
rnn\

28224
anm

3.82
38/S/32)

248JI 2S2.7Bm 283JS
(22/1)

262.78

LZ/7/8BJ

4.40

(1/8/321

MdwyU84h
bd. P/t Ratio

Lang Gar Band TieH

H.T.S.EAU COMMON

Aft
e

July

30
Year Ago (Appro)

3.18 3.10 3.75

17.41 1722 11.7*

7.53 7J7 183*

DENMARK
Copenhagen SE (lil/HI MW4 MWI

France"
CAC General (SIH2/B2) 388.0 <e:

Ind Tendance |61il2i82) 149.2 . <ei

GERMANY
FAZ Aktien 1BMZ/S6) 876.97 667.07

Commerzbank i1.'12,SSi 2050.2 . 2009^.

HONG KONG
Hang Seng Bank(Sl 17(64) 1950.12: 1935.78

1

ITALY
Banca Comm Ital.i 19721 778.56 (cl

JAPAN**
Nikkei <16(5(491 .16697.4 18376.41

!

Tokyo SE New :4(1/S8) 1548JB 1529JB

NETHERLANDS
ANP.CBS General il97S) 286.7 l 293.7

;

AN P.CBS IndUSt (1970) 302.5 297.1 •

205.44' 206.03 250.70 (I8i4) 193.69 ,B. I)

686.6 * S84.0 411-3 (15,6) ' 267.8 i2.l)

148.2 ; 147 Jl • 164.3 ,12/S) 101.6 <2.11

674.50 668.83 753.89 1 17.41 683.92 i22’7:
2034.6 2020.0 2278.8 i17,4i

' 1762.4 (22.7)

1B2S.18 1900.02 1960.12 <16(81 1559.94 (i9(Si

765.09’ 749.99 90B.2D (20.5) 454.67 <24/11

18264.7 1BD00.76 18597.4 M8 'Bl 12891.5(21.1'
1516.09 1495.14 1548.23 1 lB.Bi 1025.85 121,1-

i

297.7 297.7
:

297.7 1 13/61 240.4 (3(3)

298.6 288.7 ' 502.3 1 I616) • 234.0 ,3:3)

NORWAY
Oslo SE |4(1|I3|

:
358.05 351.06 348.18 348.03 402.91 il6;l| : 531.61 (4:81

RISES AKD FAILS

OVER-THE-COUNTER Nasdaq national market, closing prices

bin (Ugh low Lad Chao

Continued from Page 31

Oceansr " -

OclKas

OflllGM JO
OtaoCa S
Otdknt 1.M
OtdRep 76
OMspczea
OneBce JO
OnLtne
QphcO -

Ophcfl
Oracle • •

Ortanc
Oron
OrtaCo
OsnSA .41

Os/imn 20
OmTP £84
0«r£xp
OfxiMa SO

PNC 152
Pscar td).
Paefst
Flatetn JO
PscoPH
PancMkISb
ParkOC'20
PatrnM
PxriHr
Payus
Pe«*HC
PsQGkl -

tatnia
PanaErtUO
P«irir «
PwPE^IQi

.

Pewta l.u
Phnu
PtameLHe
PMGI 60S
PhnxAm
PfcSavs
PkCMs 46
PkmMMJo
PWnSt ..IS,
PoFoS,
Ptcyug
Pore* •

Powefl

PreCsl" .«
Predig - •

PHarn-
PnceCo
PmwMd
Prirota

ProgCa 08
PropITrlM
ProOJe JO
PrvLIe 04
PWiBSJD
CMS
Quadn

Quarair

OuWIU
Owmei- -

Ojoun

tax Jig
tail

tadmt
tadkm
Rauen -

tamer ios
tayEn _Js

- -o o
a fk - »%

9 . 87 .
B 8 9%

15 580 2B% 28*,

12 181 80 78
W 336 38 3S%

. 11 JflO 30% 37%
- 6 21% 21%

10 SB 21% 21%
IS 239 12% . 11%

- * 57% 17%
Mill*.- «% •"»
37 924 W 15%

M. M -13%
1B1B0 n% : ii

’ 4QB 3 .
• 2%

32 136 W>4 ' 54%
« a » m%
A 60 45% 44%
• IB «%"..«%
M 83 A% M%
.P.Q

J1T467 48% 47%
.ft. -as *8% as.

214 6U 19% w,
H nm, 13%
ft W ft 1gi2
W 23 .101* »%

4 ^
85 \S *%

« .840 15% 15%
46 147 23 92%
» SB !*%. 14%

38273-16 6%
iS 81 51% 61
8. 32 37% 35%

11 S5 is 25%
1577 4% 4%

M
. 2 26 841*

- m 14 13%
WO 23% 23%

M 205 2Z% 221*
8 3% .3%

22 387 23% 23%
ft 5 34% 23%
a 88- 34% 34%

3 1%
R%d 6%

23 361 18% 171*

41 SI 30% 30%
217 a 17B

tt_- *7. Jtt, 10%
17 SD 26% 25%
US 489 ra% 12

302 3% 3
33 1ST? 38% 37
34 WTO 5- .4%

1» 12% 11%
17 240b37% 36%
12 tOO 11% 11%
11 381 29 21%
8 321 20 39%

SB 231 25 34%
20 748 M% 13%

186 HP* W%
12 ft4 IS 141*

8 110 W l«i
7B B - * Vt
44 383 -0%
29 39 M% 18%

R R
1W «rl

». 68 ». <«*
11 371 S>j d*

»1 5% f

i

ft. 8 10 9%
40. S% »

131451 SB
II I-iHj 21%

1%+ %
5% - '»

29% +1
79% - %
39
38 - %
21%
21%
12% - %
17% + %
»% - %
157*
13>

* ^II - %
3 + %
56% +1
14%+ h
44% — %
a%- %
»% + %

46%+ %
19%
.13%- %
18%
10% - %
7% + %
5
15% - %
22% - %
14%
7% -5-16

51%+ %
35% -2
25% - %
*1
24%
14
a%+ %

33% - %
23%- %
34% - %

«%- %
18 + %
30% — %
2 - %
W%- %
25% -1%
12%+ %
3 - %

38% +1%
4%- %

3T%+ %

2«?+ %
14 - %
10%
14%+ %
17%
57|- %

117* - %
18%

7%+ %
20
8 - %

II?

^ .
88 + %
81% - %

HerJrCr
Roedng
Rocom
ReduiLJOb
Redefts
Reeves
RfleyB JO
Regws .1*

RpAuX».0*j
RpHtm
Route rl.15e

ReutrH 40e
Reyflys .70

Rhodes -32

Rtbllm
RKhEI
Rigdir 1.10

RoedSvi.10
RoONug -06
RoOVsn
RgrCmB
RossSlr
Rouses .60

RoyPtm I

Roylfis
RustPel

RyanFs

SHk Hift taw
(tad*)

145 1% 19-W
23 ft 26% 26%
16 91 ft 9%
17 88 23% 23
IS 13640 27 25%

233 8% 9%
777 5% 5%

18 21 14 13%
508 8 7%

20 723uW% 19
145 12 16 16

*1120467* 46%
15ft81 38% 38
15 B9 25% 25

1124 3% 9
24 28 18% 17%
12 6 35% 35
A 585 34% 34

31 12 12

47 4% 4%
470 19% 18

66 10% «%
98 458 30% 29%.60 96 458 30% 29%

I 7 80 8 7%
45 55 3% 3%
18 21 7 61*

46 716 24% 23%

s s
SO 117 7% 71,

14 962 1«% 137*

23 780 16% 16
1803 « 3%
1258 18% 17%

2A 381278 32% 31%
1.70 10 879 63 61%

17 271 8% 8 '

\mt Chug

19-18-1-11
26%+ %
9%- %
23 - %
25% +2
9% + %
5%“ %
13% - %
77,- %

19
16 - %
46% - %
38%
25
»%- %
18 - %
35%+ %
34% - %
12

4% “ %
18%
10%+ %
30%
7%
3%
7
23% -I

ISO 151913 40% 39%
12 269 10% 10

61 6*2 6

96a 11 IT 26 26
T5 SO Vi 8%
25 107 19 ft*4

.32 307 19<* 18%
.44 ft 6* 39% 39

47 60 6% 5%
SOI 4
56 «*J 4%

-BO JS 12 81 7*
772 2% 2%

24 11 40% 40%
110 1% 1%
826 % 916

JO 3 98 15% 15%
82 29 85 22% 22%

1 8 6
.05 4874 oil W%
08 558 8% 8%
.88 201272 20% 20%

9 28 19% 19%
.» 19 1ft W% 177*

JO 201383 3*7* 34%
IJ4 10 788 51% 61

.ft 20 132 17% 17%
6 25 7% 7%
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Metals—1.000. Toronto Indices band 1B7S and Montreal Fonlolko 4/1/B3.

t Excluding bonds. 8 400 Industrials plus 40 UtOHlea. 40 Fbunctala and SO
Transports, c Closed, a Unavailable.

NYSE COMPOSITE CLOSING PRICES
12 Meath PI Sb
High low Sack to. VM. E IDO* Hgb Lew

Ch^
Prw 12 M
lOore Hgh

P/ Sb
Stock to VM. E lDOiHgk

CJi'ge

Dm Pm IZMowh P/ Sb
DuWCbu Hgh lew Sack Ow. VM. E 100* Ugh

TBC
TCAs .»
TCBYs
TacVhr
Tandara
Tendon
TcCom
TecumSJOa
Telco
TIcmAs
TeVhs
Tetacrd 38
Tetvld

Tetafie

Tebora
TheiPr
Thermd
TbrdNs .78
ThouTr
Tipryn

TodSys
TrakAu
TrrStar

TrtedSy
TrusJo .45

ZOCnlns J5
Tysons .0*

USLK JO
un.
Ungmn
Umbs
UnHdH 1.14

UnPIntr
UACms 04
UBAriz .72

T T
22 313 11% H%
35 3 20% 20%
70 482 23% 22*4

71 2% 2
30 2996 37% 38%

4497 4% 3%
32 25 15% 15%
12 3 114 114

12 2M 7% 7

2112499 27% 28%
348 7% 7%

38 128 39% 38%
J88 2% 2%

21 855 10% 10%
351046 27 25%

397 3% d 3%
120 24% 24%

13 176 35% 35
171 3*, 3%

25 220 % %
82 41 25% 24%
112 5 14% 141,

171 944 12% 11%
72 «7 10% 9%
20 12 27% 27%

*99 17% 17%
28 516 30% 29%

u u
10 22S 28% 26%
19 434 20% 18%

121 9% B*?
13 364 14 133,

15 *66 41% 40%
16 95 36*7 *
37 3536 17*, 17%
IS 77 31% 31%

11% - %
20%+ %
23
2%

37% +
I

3% - %
15% -
114 +1
T%- %

27%+ %
7%

.38% - %
2*2

10%
25%

-

1%
3% - U
24%-*,
35', + %
3*4
*4

25*7

14% + %
12 + %
10% + %
27% - %
17% - *8

30

26% + %
19*4 - %
2!*
13% - %
41%+ %

is*
l?

31%

WD 40 1.12

Walbro 32
WlhrTel
WStlE 1 8*
WFSL JO
MfMSB 30e
wavetk
Webb 40
WestFn
WsiFSL
WUicTc
WstnPb
wina
WmorC .60

WUwC
weere M
Wieal
wmmtsi.03

WiilAL
WmsSS
WihnTM JO
WilsnF
Wawmr
WoerO <0
Woo«W 60
Wormga 48

Winer ise
Wyman 80

1103 ul40 126 134 +9
231177 7% 6% r-i* %

24 20*4 19*7 20% + *4

w w
16 43 25', 243,

15 253 23', 22
47 38 6% 6%
13 322 273, ?7%
9 59 37% 37
5x243 ZS% 23

30 73, 73,

18 188 12% 12
15 34 50% 50%
10 8 IS % IB
145 93 7% 7

201 14 13%
11 134 20% 18%
8 2*0 24 2T;
179460 5% 5%
14 280 40% 40%

203 3% 3%
11 148 41 409,

33 742 26% 25
33 73 uZ1% 21
14 16 47% 46%

1495 u10% 10%
223 S% 6%
35 15 14%

26 35 12 11%
17 272 26% 26
26 3 7% 7%

133 17% 17

Continued from Page 31

x Y Z
Xebec 151 2% 2
Xcm 224 6% 6%
Xjdra 33 1352 18% 17%
YlowfS J2 13 937 32% 3T%
ZenMI .80 24 175 29% 23
Ziegler « 9 *6 17% 17%
ZionlA 144 12 43 54 53%
Ziyad 39 31 4 3%
Zondun S3 350 23% 22:

e
Zyrnos 150 2% 2%

25%
»*? - %
6>»- %
27% - %
37
23
7%
12 - %
50% t %
18% !i
7% + %
13%-%
19% -

1

24
5%- *8

40%
3%

40*, - %
28% + %
21% + •:

47% - %
IIP, + %
5% “ %

143, — %
11% - I,

2C*a- %
7%

17 - % 1

2%
6% - %

18'* T %
32*,

26%
17%
54+%
3% -

23% - %
S*. -3-15

52'g 46

28% 20%
17% 11%

i*
60% 37%
13 9%
13 5%
5 U,
4% %
48*, 4%
140% 107
28 11%
15% 3%
46% 23%
7% 3%
14% 43,

17% 7%
57% 25

Waff p(3S0e 76
We(FM2 80 W. 11
Wendy 3 JO 1.6 14
WestCo 48 18 15
WPenPpM SO 66
W»PIP2J0a 4J 14

WsWTgl 04
WnAIrL

.
21

WIAir wt
WCNA
WCNA (HI 81)
WPacI 1.50e 1 1 14
WsmSL JO J 8
WUnion
WnUn pi

WnU D(S
WnU pfE
wun piA
WsigE 1.40 2 4 15

2 471?
148 273,

2030 12%
87 29%
zSO S2*«
163 52%
93 9%
5019 ID**

387 37*
407 1%
3 5%
3 1341?
44$ 22

'*
1690 3>a
8 23%
103 3%
48 5's
21 0%
3913 u5S

471? 47% +%
27% 271? -%
11% 12% +%
28% 29% +%
52% 52% -1,
52% 52**

91? B*?

10% 10% -h
3% 3*, -•*
15-16 15-16-3-16
5% 5% - %
133*? 134% + 1%
217* 22
3% 3% +l,
23% 23% -%
31? 3% + %
6'a 6'*

7% 8% +%
57% 5P, -%

56 35%
40% 243,

51% 377*

T3% 67,

29 17%
83 421?
347, ,93,
35 17%
17% s
IB'? 77*

33% ITS,

12% 3

7*s 4
S3 32i,

20% 8%
9% 4
10% 4%
80% 30*,
104 76
100% 66
28% 23*,
571, 28%

Westvcl 32
Weyertt.30
Weyr ptZBO
vjWhPit
vjWPit ptB
wnirtpl 2
Whiumi
Whiiiak 60
Wilfred .12

WillcxG 10
WIRian4.40
WlfmEl
w.ismoiOD
WinDtxl.00
Wmnbg JO
Winner
wimerJiOe
WiscEP2.68
WhE ptS.90

Wi*E p(7 75
wtsG pT255
wbepuas

524 53%
1002 343,
14 407,

34 p%
z550 21%
454 73%
46 24%
1197 33%
31 14

143 13%
330 19%
226 7
17 5%
444 51%
074 10'*

578 4%
45 6%
628 u60%
£230 103

X100 95
7 27%
338 uS7%

53 - %
34% -%
48% -'?

9% -%
21*? -1
73%
237, -i?

327, -%
137* -1,
13*? +%
18% -%
7

5%
51% +t?
10% -%
41. - %
6% - %
60% +%

p 1(0

95 -1
27% 4%
577? +is*

WiscPS 3 5 0 14

Wilco s 1 12 3J 13
WolvrV112|
Wla/lh Si 12 27 14

WildAr
Wugly * 96 1 9 22
WyleLb 32 2 7 39
Wynns 50 2.7

X Y
Xerox 3 54 17

Xerox p(5 45 96
XTRA M 2.6
Voifcin n
ZamCp 1 40 33
ZopaiA .03,

Zayie s .32 1 0 21
Zemex .40 36 11

ZeminE
ZenLb S 29
Zero l 29 1.B 16
Jurnln l 32 3 5 14

12S u6G% 5S<?
92 35% 34%
30* 10 S*,

1630 42% 42
542 47* 4%
2S9 u51 49
62 12 IK,
29 22% 21%

z
1192 56 55%
54 57% 57
146 24% 23%
130 15'a
11 38’, 38
2160 37* J'?
3242 30*, 29%
11 11% 11

402 25 24%
1175 11% 10%
13S6 15% 15%
113 3B% 37%

Owe Pie*

Quote Owe

60% + %
35% -*?
9* -H
42% -%
4-4 +%
51 Til?
12 + %
22% +%

55% -%
57 - %
24% +1
is.'*

*% -**
31. -%
30% +1%
11'*

2*3, -%
11

153, +%
30 +%

T A\mA\T Chief price changes
I A MH lf\ '(in pence unless otherwise indie

RISES
Air Can 218
AlexandraWwear 320

dai mu* _______ wo
Rli.wrimlo AH
HP

WM IrtJU

610
RPcr. 298
Rritnfl 130

DRG _ 298

Famell Electso

-

168

Goldsmiths _ 212

mm
' BASEL/GENEVA/LAUSANNE/

LUGANO/ZURICH

Yoursubscription copy of the FINANCIAL TIMES can be hand-delivered

to your office in The centre of any ofthe cities luted above.

For detailscontact: Peter Lancaster. Tel: 022 311603«. Telex: 22589.

Goode Durrant 130
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ze unless otherwise indicated)
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FALLS
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t Change based on price at

suspension.

FINANCIAL TIMES
EUROPE'S BUSINESS NEWSPAPER

London. Frankfurt, New York

Staying in ISTANBUL ?

Complimentary copies of the Financial

Times are now available to guests staying

at the following hotels in Istanbul:

DIVAN-HILTON-SHERATON

*
'
‘ / .> } i

v >J



v-

0 Financial Times Tuesday August ISBfr

NEW YORK STOCK EXCHANGE COMPOSITE CTOSTNG PRICES 2
12 Monft

Hlflft Low Stock

CJi'je

Dm Prav.

Gb'ge I

Dost Pm 1 12 Mumta
O’Br

Close Pnv 12 Month

26% 13'; AAR 0

30 21J* ADT 9
33 It *2 AFG 5 03i

25% T33* AGS
60% 371; AMR
27% 73% ANH p12G7
24 19% ANR Of 2 17

12% 8% API
Iff* 10 ARX 711

44% 2BJ* ASA 2

Pl'flS

W Sh Oh Prn. ***
Dm tld. 6 lOOsthgh Law Quote Do* ™B“ uw Sioek Or

!5 SO 722 JS>4 2t% MV * l!

9 63 !3 220 36% 35% 38% + V Z7% 23% HRE 22
SS 4 4142 3570 57'; 56*1 56', -% 31% 17 i* HallFB ij

€0 23 11 616 ?i a 70% Tff, * ,1 29 1
? 17V HalWn 1

M 3 3 17 3M 15% 17% lie 2(1. Iff* Hatwtl nl 12
85 4 1 14 Jl 39:, 39 39 041* J3 HamPalM
20 1 7 Ifi 30 16% 16% 16% + ' 171. 141. HanJS 1 47a

- . “i,

?i Sb DM PIN. 12 Mao*
jj. ju ? mbttiah tM -OmOn*

On. YM £ 1fflk»gb Uw 0**0w »& \** ** ^ 1 :

,, u ij m:. LMfnl H 2271 ID "ft- rV
228 9113 in » a*-» n

jjj Jjjj KgS?** ?3* S»WV
49 s.a s a -ji 3 3 &• s. s

1 a aa ;iw SS3 50 20% 20% MV MH UH WG .«£

H H H
2 28 9 1 13 lit 29ill 29 24% 25

346 23% 23 »'«
4 9 3114 203s 20 201. -t, 1G% M*

J-"""*
‘

SS3 50 20't 20% MS, -> 21% tS£n
2 1 27 4451 11M 6«'e 641? * 3* 17 | »% L«f* n

8 6 31 K'B w 17 .
MS. ft l«*»

a n a w, >4% 3»%
13 IS <305 51V M% 31'| * 1

12. 3<8 16% W%.:W|-.-*%
12 13 ta W% »% -ft -.4

138 »% » r
4 46%

, 9 iw «»% »% *%
.

1H1S 33 or. *3. «V + 1'.

711 68 9 197 103* 1Q3, 103, -J, 57 Ball p(B4 50 7 8 z200 u57% 56'; 57% M 49<; Chs* pWSSe 92

18% 01* AVX 29 103 11% 10% 10?» -% Wp
32 22% AZP 2 72 8 0 9 1778 30% 30 30V +V 3
55 26% AWLb s Be 1 7 23 3525 51% 50% 5®. - % 34%

1072 317b 31% 31% -1 33% 19% But One 04 32 12 HO 26V 29% 3» “V 25% 19% Chau*

n

SS 26% AMLb S Be 17
32 19% AccoWdSS 2

1

14% 9 AcmeC 40 4 1

9% 7 AcmeE 320 4 3

21% 17 AdaEi 1 90s 90
33% 16 AdmMI 40 1.3

20% 11% AdvSys83t 5 4
32-% 14% AMD
12% 5% Adoben
10% 134. Adoo pf I B4 12.

20% 15% Adob pi 2 40 13
18% 7% Advesi 12a .8

66% 42% AetnU 264 4 3

BncCIm 67a 2?
BanTe*

3 2 2 30% 30% 30% I 40 263,

101 \ 11-16 3. *!•»«', 33'

16 16 66 82% 81% 82% ! S»j SU

40 2S% C1WTW8S8 4 7

66% 33% CMnNXJBO 95
56% 51% Cnmr ol4 88e 9 3
55% 51 CnNY plA 3lv 8 2
49% 34 ClxnoHM 2 6

52% 31 ChasPn 2 4 1

43 33% Chevm 2 40 5 5

92 2 49', 49V 4C«v j!

439 23% 21% 21% -% c'J'z

4 7 IS <29 33% 2:% 33% -ij 16%

95 6 2239 47% 47% 47% 7

S3 1 57-1 53% 52% 29

8 2 55 57% 52% 52% 13

8-% c-:Cno 16 15 23 88 10%
16% Edares « 24 12 43? 25%
9 Error C CB 5 20 232 17%
7% E'CCr 36 2 4 96 19%
3% EIKAs 12 10 4%

2 6 49 97 4^h 47 4f% -% -Bi 1% E'UCilil

4 1 13 2362 48v, 48 48iq 9T 67% E.ttEi: 76

5 5 11 8.-49 uJ3% 4’% 4J7. -3. 19% 5% EmPja Wt
76 22 141 139 139 -J'- '~'t »1 EmmA SO

8 in; 37 3r:a - .’o' 4£i, Em-vsin 40

? 3 44 154 TQ% 1QU 10% - % li? A£v rf2

!

18 40 111 7C% 66% 70 -2 3=% 20% EnpDs'M

9T 67'

19% 5%
1.3 14 57 31% 30% 30% -% 18% 12 BniiAm 6609 13 12% ~'t

5 4 14 3 15% 15% 15% 43 32 BkA p!387e 12 21 32% ” 32'i
“

*1

2383 16% IS 16 -% 13% 85% BkA fK6 29e II U Sd'j 56 56 -2
71 7% 6% 7 15% 10% B4A pi Z88 572 10% d 9% -

1

12 IS 1- 15% 15'- - % 34% 24 B»AH!y2 40 7 5 8 14 32% 32 32 -
'|

18% 18% 18% -% 51 :
b » BnkTf sl48 29 9 437151'; 50% 51% +1

qAJ, 141- 141, -% 27% 3S% BkTr pli50 9 1 8 27% 27». 27% -%

12% I?5. - % 154 124 ClliMln

32% 32 32% - % 39% 19% CIHFnT

18% 7% Advesi 12a .8 11 297 I4i, 14% 14i, -% 27% 3S% BkTr plZ50 91
66% 42% AebiU 264 43 10 3174 62% 61% 61% ~ % 20'? ”% Banner.03e 2
57'-- 51% AelL BU3Se B1 2 S2% 52% 52% -% 38% 161. Bard 5 36 9

2&% Vi Ahmnss 46 179 2897 27 26% 26% +% 31% 21% BamGp 1 30
53. 2% Aileen 90 67 41, 4% 4% - % 80% US, BflrrM IX 21
415s Z51. AirPrd s 80 24 61 352 3^, D 33'; * % 40'* 22% 04"" w
273. 16 AirbFrl .80 3 0 17 489 20', 193. X% A

^ 24% 18% BaryWr 60 3 1

2% h AIMoart 60c 50 15-32 7-16 7-16 + 1-3^12% 6% BASIX 12 14
1W« 7?b AiaP dpi 07 B6 33 10'. 10% 10% - % 44 27% Bauscn 78 2 1

106% 78% AlaP pi 9 44 SI 74000103% 103% 103% * % 21% 12% Bj-lTr 10 2.2

101% 67'. AlaP ptU 16 79 .5070u103'-103'- 103'- +7% 50% 44% B«lT plA296e06

31% 683, AlaP p(B 28 91 i270 91% 91% 91% -% 71% 50% BxlT piB350 53

U 58% 56 56 -2% 11% 7% ChtFuittSl

10% d 9% 9% - 1 77% 493. CnrisCn 241

14 32% 32 32 -% n'j d% Cnrisjn

4371 51’- 50% 51% +1 25% 11% Cnroma
H 27% 27>, 27% +% 47% 23% Chrys S

i-j t'COr 3t

3!i ElOCAs
15% EiCUP S 03

13% Elgin 40|

Uv E’scini

67% ErnrsEC 76
s% EirrPjajir

11 EmrvA 38
2E7i Emiain 10

8 5 X 232 17', 17% 17% +1, je 1Hl HaMM 88 38
36 24 « 193$ l-°i >S -Si 363, 16% Hanna 40 21

;2 -10 43, 4% 4% -% 37% 21% Hanlraa » 14
3 4 20 33 19% 19% 19% -% 383. 17% HarBJ 9 40 11
U< 133 15% 15 15% 50% 28 Marina 68 14

60 1% 1% 18% 9 HarnKh
33 15 >616 85 83% W% +% 39% 24% Ham plB340 1Z
49 M 509 193, 19% 19% "% 40 25% Ham plC2 13 6

1

43 241 11% 113, 115, 25,, 1S|4 HrpfiwofiO 30
4 1 13 305 34% 34J, 341, -% «, 221 M-™ ga 3 j

11% CnuichtfA

4% Cnvron 10

273, 16 AirbFrl .80 3 0 17 489 20'i 193. X% A % 24% 18-, BaryWr 60

2% % AIMoart 60c 60 15-32 7-16 7-16 + 1-3* 12% 6% BASIX 12

103, n, AiaP dpi 07 0 6 33 10% 10% 10% -% 44 27% Bau&cn 78

106% 78% AlaP pi 944 SI 74000103% 103% 103% *
». 21% 12% Bj-lTr 10

IOU.67% AlaP ptS 16 7 9 e6070u103%103% 1'33%+7lj 50% 44% B«T plA2

31% 683, AlaP DfBre 91 .270 91% 91% 91% -% 71% 50% BxlT piB3

26% 14% AlshAk 16 .9 19 1213 18 173, IB 293. 22 BayFin 20

25 9% Alono 5 21 1 T 19 27 18% 173. 18% +% 27% 15% BatSG*
23% 153, AlbCul«l 1 2 18 23 18% 'B 18% - % 28^ '23. BearSls 44

19% 26-% Alttsns 84 1 B 17 525 453, 45% 45% + % 453, 315, Bearing I

34*, 223, Alcan 80 26 1502 305, Wj 30% -% 10:, 9% Becor 2
463, 32 AicoSUD 24 3 0 18 154 41 40% 40% >3* 603, 26% BectD 9 «

10% re 1 - Ale.AU 1 2.5 340 39% 39 39% +3, 2% ^ viBeker
471, 22% AJctdr 26 22 37% 37% 37% H, 13, vrBekr pi

27% 25% BkTr p!2.S0 91 B 27% 27% 27% dj:, 23% Olrys s

20'- 11% Banner.03e 2 11 5248 18', 173, 18% 5, 78% 43 CnubbalSt

38% 163, Bard t J6 9 2S 1005 303, 37% 38 -•% X 11% CnurchtfA
11'- 21% BamGp 1 30 14 491 34 331, 333. -3, gi, 4% CBvron 10

00% 333, BflrrMIX 21 14 472 50% 573, 58 -S, 43% 22% Ci'COrp?28
40% 223| Barni wi 28 J8% 39 39% -% 45% 23% CfflBelsi 76

24% 18-% BaryVYr 80 3 I 18 56 193, 19% 19% 28 10% CmGE 2 If

12% 6% BASIX 12 1 4 28 83, 85, 85, -% 51 35% Cmu erta;

+4 27% Bauscn 78 2 I 16 1701 37% 36% 37% +*, 26 15% CinMit 72

21% 12% Bj.lTr 40 22 30 4402 18% 18% 18% M3, 19% CnclK s 56

50»q 441, B«lT plA2«e6 6 160 45 44% 45 +% re 9% C>rCr. s 05

Cnrisjn 15 S:
Cnroma 18 470 C?
enrys S 1 25 4 5fl47 39

CnuSbslSC 2 0 25 755 77'

15 :-i a, c-'i so
18 470 o;

25 4 5047 3?% 363, 39% - % 2":

2 0 25 755 77% 75% 76:. -v 33

3 8 20 1?» '2% 113, 12 ??

2 1 23 414 5', 4 ? 4> -% SC5

O. rmum 40 4 1 13 305 H-% 34% J4i, ^7 H , mj,,,,, gg
li? 9“% =r«- z*2 10 17 2 I25J, 1:51. 12M, - S', a?: iB?. Haraces 92
3£S. 207, EnpDs'00 53 1? 37 35% 35% 35'; 31 20% Hrrmx a 92
S'o Smp cr 47 8 0 *150 5% 5% 5% +’. 20% 16% HattSe 1 Bfl

6, 4,, Er.p pi 60 7 7 ilDOS'-; 6V 6'; +% 35% 20% H3*rEI 1 72
2‘: S 13% tne'-waca 5444 27 20% 19-% 20 -% J2t, ar, HayasA 40
33 2i ; Eng'C: 72 2.2 18 844 92% 31-% 32% +% 2S% 16 Hazlew .40

2? !t Er.'sBrj 40 2 0
SC5. jr>, E’.risn 2 43 53

C213 6I a 35% » »> -1
2f'« HlS

a
» T22 a.a % -* a ft Sa &&
% isssas;a:i s s gsz
« 21 la M

2 n S, -«, ft ft 63 9 miw*
.40 2 2 82 HI 18 II3. « M'i H}

n
f?f

pft3T 9B
i 20W IMs ft !»**' -I.

32 17 18 31 195, m 19% 14*, »4 UW» ' 3 5? «5 ' »Sf '

463, 32 AtoSlffl 24
107, re 1

; Ale«AU 1
471- 2?-% AJctdr
102 75'- AllgCp 1 541

29 25% AlfjCp pl2 St

6 6 100 45 44% 45 +% 36 £»>;

6 3 I0B 66% 65% 66 4 % 21% 111

7 48 40 271, 37% 27% -% ESP, 40
12 7 26 2S% 26 + % 89 77

24 13 771 1®, 18% 18% TOZ 98
2 9 62 96 34% 33% 34% +J, a?, 61.

17 230 12 11 ?
, 11% -1, 16 f.r.

603, 26% BectD a 66 1 1 22 1655 u01% 60 60% - % I 32% IV, CladiE

45% 2V-t CmBelsi 76 } 9 « 69 41

29 16'- CinGE 2 16 7 5 0 1736 M
51 35'- Cmu pi i 75 9 5 jlOO 45

26 15% CinMii 72 3 0 059£'-
363, 19% CnclKs « 1 7 19 35' 32

26 9% CnClY S 05 .3 21 426 21

21% 11% Circus S 18 378 U
633, 40 Cil'crp 2 46 45 B 2442 £5

89 773, Citcp pl6 22e 7 9 8 79

102 £8"; C'Kp plS686e6S 30 10

87, 6% Clabir 72 9 3 194 73

16 CianS s 10 r 3 22 400 8'

2 1 23 414 5', 4> ip
5 6 13 >705 41% aov ao;, -
’ 9 M 89 46% A4i. as - V

M3WEI 172
HayasA 40
Haziem .40

2fl 15 112 243, 24% 24% +% 23% 11'» Hari-Bb 32
5320 i960 473, 45% 47 +11, I0

*

22 82 111 18 II3. 14

17 18 31 195, >9*8 1«S

Ij'i Enrucn ?CD 51 790 Iff, 15% 15% + «*

Tfi E+icr cK '5e 12 *110 39'- 39% 39% -ii

»C-‘i EnsE*t2 4£ie 17 1Z 360 14V 13% 14% - 1-

i'i Ebvcm 16 7% 7?,

5 5'ie'a 23 6% 6% 6%
:% =n:e.= 1 19 59 5% 5% 5%
iff, Er.ietin: 40 75 ,127 i:?s 17% 17)* + '*

8 ; Er..S.» 34 633 20 19% 20 + %

66 W8 lb3, 15% 153, % 72% 40

HWlCP; 3EA 6 1

HIIUSA
113 27% 27% 27?4

Z37 13% U 13% +% 30

1530 1«, W
664 II 10% 10% -% ]

XJ% iy
30% 1?* UL «V

94 ?»3, a%.
2721 30% 3Vi 30%
38 55 »
20W 1Mb ll't l»V-U
;7H 70% W. »l,
4r 28% aa- -%
a » 2r3 .oi . V
38 20% 277, 7tP, *%

1 a 16 382 283. 28% 38% + % 1 27% 173, [A
tt 2S% 20% 89'? -%'

12 25% »* M% '%
16% Hcilrg s .28 .8 31 53 33% 38-%' 33% + % 23% 13% LB. P**

26% Home p 60 1 9 21 1334 4«% 46% 46% -% 23% 15 ’D®

21% 2M, 21%
22% 22% 22%

25 » 95 24% 24% 241, -%

30 101% 101% 101% - v SSv 18

194 71, 7% 7%
‘ 40J, +i

400 8% 7-. e -% 14 6

E:m. ;T21 IQ

16% HfrnP 36
34% HercuM 76

2.2 20 33% 33-"j 33-V
12 19 282 44 433, **

40% Zi% Ec’Fesi 72
*4 6 Eeuiiec is

^ viBeker

1% vjBekr pi

15 14 33 100% 99'- I00', 4 ', 13% BeldnH .40

a 25% AigCp pl2 8G 10 2 28'; 28% 28'j 4 % 47% 23 BelHwl 62 1 4 16 380 403, 443, 45 -r% 8H; 50

281, 11% Alglnl 35i 20 4S9 17% 16% 17% * % 75% 421, BellAlls360 4 9 13 2834 73'; 72% 73% +3* 103% 82

193, 91, Algln pC 19 16 12 13% 13% 13'j 32% 25% BCE g 2 30 J16 27% 27% 27% 60% 38'

35'; 39 Alai plCII2S20 110 58 50'- 57% -v. a i, 171, Balllnd 32 1 7 34 7 19% 19 19 32% 20
513, 2H% AI)gPw2 80 5 4 13 855 u52 51 51% +% 63% 37% BellSoiB OJ 4 8 13 2138 63% 62% 63% 22% 9%
27% 16% AllenG s 56 2 8 18 825 20% 19% 193, 62% 44 SeloAH 80 1 4 29 30 56% 56% 56% -% 40 23

47 13-16 3, 3, - 1.16 21 8% ClavH s 16 68 V
3 1% d 1% 1% -% 20% 87, ClvCIf .20 22 20 14T 9

22 11 20 16% 18% 18% - % 23 12% CIvCI pi 2 15 96 13% 13 '3%
1 4 16 386 45% 443, 45 t% 81% 58% CNEI pT7 58 9 9 112 783, 74% 76'-

49 13 2834 73'- 72% 733, +3* 103J, 83 ClvEr p!8 77e 11 1 80 <350 00 -2
716 27% 27% 27% 60% 38% Cloro> 1 52 27 16 614 56% 55% 5£ -7,

17 34 7 19% 19 19 -% 32% 20 ClubMd 30 7 22 50 263, 26% 267, - %
4 8 13 2138 63% 62% 63% 22% 97, Coacmn40 32156 43 12% 527. 12%
1 u 79 30 563, 56% 56% - % 40 23% Coaslal 40 1 4 40 522 29% 26% 25 -

2 4 15 235 25% 25% 25% 30 24% Csd pi 2 11 8 2 11 26 25% 253, -%
4 3 12 592 4 73, 46% 461; - 1% 44% 22% CocaCIsl 04 2 7 19 4990 23 38% 303

9
- '»

255 17% 17% 17% -3;
16 68 12% 12*. 12% -%

10 50 23', 23 23% -% 23% is3i He«C 041
3 9 10 a 44 43% 431, +3, 86% 427. Hershy 1 62
a

! !? Pi 7SB * % 203, 14% Hrehv WI

9', 9%
13 13%

28% 23% Allen pM 7b 7 0

12 13% 13% 13% 4 % 32% 25S, BCE g 2 36
110 58 50% 57% -% I 29% 171, Balllnd 32

2 6 18 825 20% 19% 193,

45% I6'i AiidPd 31 78 45% 44% 443,-3, »!, 37 QaniCp
49% 363, AidSgrml sob 4 3 3379 411, 40% 41% - % SO 36 Banal

1

1147, 101% AMS piD 12 12 21 1021] i(Q i02% + % 28% 21 Bend
1

53% 25% AloSlr 9 1 16 2 3 14 727 SI 50 50% + % 243, 16% Beneqli
10% 4% AlldSup 215 H, 7% 7% -1, 6% 3% BengtB
S3, 2% AlllaCh 161 3% 3% 3% 9 3 Berkey
103, 283, AlisC pi 04 30% 27% 27% -2\ 10% 11 BrruPd
40'- 26% ALLTL 1 96 4 9 1! 65 39% 39% 393, +% 22 8% BeinSlI

detf 00' -2 |
”7% 35% £>Ce!c1 72

11- Erhmm 4f. ISM 197 27% 20% 27% *%
19% E«9u5 £5 1 6 19 70 36% 35% 35% -

1

ia% Ese.Cs 70 2 1 18 112 33% 32% 32^, -'a
;v, Esr-'ne 72 5 1 29 14% 14% 14% -%
19 ; Eir-yl s 32 1 7 16 748 18% 18% 18%
35% E'Celcl 72 2 2 19 5140 771, 77 77 -%
ij:« Eiceisn sh 9 3 B 20 193, 193,

I

2ft, i-;:> E,«i5r1 SH
I 6s ; as-’. =*.cn 2 60

9
* % 203, 14% Hratky wi
* % ?7, 27, Hessian

.7 “J 11% 63, Heetn pi

;• 3* 40 283, HewIPh 22
.* 457, 28% Hereet .60
'*

. 22% 15% HiSnars 44-
* 14% 10% HiVolt 17

ll 9 SaasSfi. £2 +5. 463, 22% Hilnprd .56
5 5 9 8935 006 , 85% 85-a +% Ml4 ^ Hllron IB

28% 153, Barms S M 2 4 15 2» 25% 25% 25%
55% 37 BaniCp 2 4 3 12 592 4 73, 46% 48%
50 36 Banal pu 30 a 7 5 49% 4gu 49%
28', 21 Bend pC.50 9 3 z20 27 27 27

24% 16% BeneqlnT 20 5 2 9 227, 22%
6% ?', BengtB 324 43, 41, 41,

9 3 Berkey 2 44? 3% 3% 3%
16% 11 BestPd 24 2.1 275 113. 11% 11%

26=1 FG'C n
F F
17 472 S3

I57U 20i, Hitachi 4 le

32% 33 +1,(70 40% l+oirflayl 16

4 3 12 592 4 73, 40% 48% - 1% 44% 22% CocaCIsl 04 2 7 19 4990 23 38% 383, -

8 7 5 49% 49% 49% +%' 21% 9% CoiecP 5 602 10% 10% 1C% - %
9 3 z20 27 27 27 -'.463,26% Coiemrt 20 3 3 17 16' 36', 35 :

, 36% -3=

5 2 9 227, 233, 2?;, -1, 43% 25% CoIgPal 36 3 4 25 1469 40 39'- 39% -%
324 43, 41, 41, so 45% Co*gPpM2S 7 6 I’M* 56 553, «J, - r
447 3% 3% 3% 41 2T% ColAik 81

275 113. 11% 11% -% 1»% 11% C-llFda 12

1946 8 % 7-a 6 -',96 M'i Colt1nd2 50
51 22«- a 22 -1, 433* 11 ColGaal Hi«% 11% Alcoa 1.20 32

16% 10% Amax
12% 16% AmHe* 27,

135 82% AHes (43 50 4 0
1', *a AmAgr

5870 37% 37% 371,

805 12% 11% tl% -% (27% 8

1', % AmAgr
31% 19% ABakr
105 53% ABraiKB 05

34% 2B ABrd (42 75 8 2
101 54% ABrd pi 2 67 29
29 20-e ABldM 90 3 3

3239 20 19% 19% - % 22% 153, Bevrly s 20
40 2 86 83 88 26% 18% Ben IP nl Of

02 15-16 % 15-16 + 1-16 22 22% BlgTiw 00
14 16 X', 3D 30 24% 10% Biocft 9

4 4 12 1110 923, 91% 92% 25% 141, B'ackD 41)

43% Cdg^l * 3 4
50 451- CfWgP p)4 25 7 6
41 21% ColAik 80 21
1»% 11% C-llFds 12 7
96 M'i Colt1nd2 50 2 7

433* 11 ColGaaTit BO
58 49% CoIGs pl£ 40 10
17% S', CofumSt

39% 391, -%

8 2 3 33% 33% 33% -3, 29 ifi fl/kHC si
2 9 3 93% 93% 93% -1 30N 16% Bla.rJn

3 3 19 23 273. 27 27 -% 27% 27 Blair wd

22 8% BeinSlI 1946 8'. 7-, 6 -',96 M'i Colt1nd2 50
54% 17 eewSrpttSQi 51 12% 72 22 -% 433* Jl ColGaaT if

27% 0 BelflSl p>1 25( 106 11% 11 11 -% 58 49% CoIGs dS'
22% 153, Bevrlya X 1 1 IS 1721 18', 17% 17% -% 17% S', Cduma
26% 18% BevlP nl 05e 4 j 127 25% 24% 25% + 1 16% 12% CokSv pf

32 22% BtgTnr 80 3 1 EG 3499 28% 28 28% 293, 26% CSC pi 3

24% 10% Biocft 9 40 »T3 17% 16% in. 4% 65% 4i Com6WZ4
25% 141, B'ackD 41) 25 13 1835 15% 153, 153, + % 363, 233, CmbEn 1

29 16 BlkHCsIM 4 4 15 150 26% 25% 26% 26 1? Comdss 1i

30N 16% BlairJn 967 28 26% 27 -2% 22N 12 CmMtl 9 12

27% 27 Blair wd 640 267, d26% 2*3, - % 11% 43, Comflre

2113 892 393, M% 38), - % ,4,: a%
7 70 394 10% 19 IB ,g’

2 7 16 709 92

-

6 M»| 9:% ,7
'

60 73 866 "J-, *&% 40
10 1 SS 55 65

4 354 14% 113, 13% -

Sfl I4 13% 13% -%
12 12 2? 28% 25 - V

FMC 773 10% 17% 18% 132% 70% HoUyS 1 9 98
zr*3 FPL GWW 55 13 4698 37V 37 37% -% 21

V

10% Homed 43
Ci FabCir 28 29 31 6 03, 93, 9)* - % 38% 18% HmFSDZO 5 10

Face: 53 7 10% 10% 10% +% 28% 20% HmsHre JO 9 47
7-l Fa»cnd so 1 6 30 12% 12% I?', 23% 10 HmsJF s 40 20 4

«% Fair; p*3W 95 6 u38 371, 373* 75% 50% Honda 60S 1.0 9
8-1 Fa.Hj « 2 2 18 48 S ff. 9 + % 80% 59 HOnwflll 2 ZB <3
19 FamDI; 3+ 1 1 22 r» 22% 22% 22% +% 55 29?, HrznBm 28 2.3 15
12% Fara-iei 60 4 0 18 10 13 12V 13 +% 38% 24N Hr*Bn pfl.67e 65
*.i'e Frfisr 5 « 27 4 12 'ff. 15 15 -% 6% «% Horizon

.5 9 10 28'. 28 28% +% 383, 2t% LonfiDr « “ » 07 33
g ^

19 41 452 10% 18% 18% +% 48% 29-% Lord M in 5 5*^ 12U T?I O’. -4
32 17 1369 54% 54% 54-% -% W 13% LaGenJEle !S» Sr-.Jj

, 9 i ft ft :% ft 1^ up* **
m *j*' g

5
ft ft ft

jj* ?• r- r* .* a si s*«"
" s »• f;

^ wit s: a :? |i p g.^s if?

’is ztfKllx& Hi
2 7 17 139 «7 66% 88% -% M M M • • - : -

7 19 130155), 55% 55% +% w j2i, maCONM 16 J*
15% - %

1.9 12 1303 80% 593. 80% + % m% . II MAIBF TO **
'’J* IS1 li2* 5*

9 98 32 111 109 109% - 1 m-! 391 , MCA s 88 16 IB 3614 44% 0% ^>4 “%
42 1671 19% 18-% 19 +% 22,* MCorp 140 7 4 Ml W. IPi W

5 10 385 37'} 3670 36% -% ft 10 MOC 36 23 6 333 15% <5% T5% • _

9 47 1049 23'} 22% 23 -% 17 MDU a « «9 27% 2J%
-%

20 4 58 20 19% 19% . §*,“ s UEi .

W * Ji*
1.0 9 151 661, M3, 65% +% SV „ Macmil 60 1.2 22 430 » 49% SO +%

114 28% 277, 38%
30 3 3 3 -%
B 7% 7% 71* + %

.5 22 58(2 4Q% 40% 40% -%
1 5 IB 190 39', 3tP. 383. -

1

20 (0 238 22% 21% 22 +%
1 2 17 IBS 14 13% 137*

1 3 21 98 43). « 43 —

%

BO 2 7 17 139 87 68% 88% -%
7 19 1301 55). 55% 55% +% I jo

11% Fntfsr

it*, 15
'j Fa -an

M% 25% ABu3pr re 2 7 15 » 29% »% 28% -% 44', 27% BlkJHR S' 40 3 8 16 700 40 38% 33% 3V. 27

393, SO), AmCanZ30 33 13 1300 80 87% 00 + % 64% 41% B.»inq 1 20 2 0 15 4«4 80% 59% 60% -% 35% 27
77 44% ACan pi 3 39 2 76% 76% 76% +% a&?4 39% BorsoC 1 M 3 5 17 453 55% 54% 54% -% 22% 15

119% 110% ACan PI13 7S IE 4 117% 116% 117% + % 51 40% Booe pfC 23 50% 50% 50% -% 23% 16!

34% 19% ACapBfl 20 6 9 40 24% 24% 24% - % .77, 28% BotlBer .10 2 31 499 41% 40% 40% -1% 112 111

32% 253, ACapCfl 73e . 8 6 10 31% 3i% 31% +% si 24% Bordens l 12 2 4 18 1223 47% 463, 47% 963, 68
M% 18% ACMPnlSe 7 14 IBS 21% 203, 21 38% 193, BorgW^ob 28 14 6203 35% 343, 34). -% 271, 25
33% 48% ACyan ISO 23 X 1529 u84% 82% 84% +% 2V, 8% EormnyTOe 4 12 41 25 24% 24% + % 04 0Q
30 18% ABPw 2 26 7 6 12 5967 30 293, 293. -

1, 54 36% BosEd 3 44 6 S 12 589 52% 52% S2\ + % 44% re

16% 12% CdSv pf 56 14 13J, 13'

293, 26% CSO pi 3 45 1£ 12 29 2S% 29

65% 4i ComNrSZ4 38 10 573 683, 58 58'

38% 23), CmtiEn 1 3 3 634 30 29 30

26 I? Comdss 16 .8 1 1 391 1?), 19% 192

22% 12 CmMtl s 12 1 6 12 28 20% 20 20
11% 43, Comdre 4J28 7% 6‘- 7
353, 27 CmwE 3 8 8 8 6374 » 33% 34

Fa-an 83
FayD'g 20
Facers 12

3 9 15 18G 223, 22% 22% -% 47% 28% HCA
19140 74 10% 10% 10% +>< 233, 181* Hollins
T 3 12 181 9% 9% 9% - % 99% 34% HoughM

2.8 <3 2182 73 71 71% - 1<« 19u i03. ManWn20O
2.3 15 57 54% S4% 543, +1. ,49, 8% IWarrtWIfi)

7e 6 5 42 26 25% 25% +% 2SN 14% ManrCs.12
5 “» S* , 45 18% Manpw62t

66 1.B 13 1878 38 3. 37% - 7, ,n. nr. MMUna.24

13 169 27% 27% 37% -%
180 S 71* 7% >%

1.2 22 «0 50 «% SO • +%

S' , 4S 183. ManpwKI
5^3 ~h I S73, 33% MlrH*n3.24

40V 19), FeClCoelO* 2 7 17 68 303. 38 38% - % 21% 12% HouFab48
34% Houghld 04 18 21 23 59 ^ |52% 46 MlrH pM.

v|Man«i

19% 19%
20 20

7Ji, 41

M% 323; FdHm p!397e 7 8
22 M2 58% 57% 58 -% 47 32% HausInB 61

u50% 50% 50% + % 1
94 75% Holm pT0 2S

20 15 4604 801. 59% 60% -% 35% 27% CwE pi 142 4 1

3 5 17 453 55% 54% 54% -% 22% 15% CwE pi 190 9 6

23 50% 50% 50% -% 23% 16% CwE pf 2 96
2 31 499 41% 40% 40% -1% 112 103 C»E p!12.7S 11

4J28 7% 6% 7
6374 34 33% 34

1 34% 24V 24%
136 '9% 19*, 19%

JO'. 10% FeCIPB

Houlnd280
HouORl 19e

24% Bordens 1 12 2 4 18 1223 47% 40). 47%
38% 193, BorgWiftjb
25). 8% fiormnslOa

28 14 6203 35% 343. 34). -% 27% 25
4 12 41 re 24% 24% +% |

B4 eo

C*E pf a 38 10

CwE pf 2.87 IQ
CwE pi 724 5 6

70% 40% AmE.pi 36
36 16% AFaml , 40 1 1 21 522 u38% 35% 36% 1 13

‘ TO
14% 27% AGnCp 1 12 26 11 659 40% 40% 40% - % ie% 13
23 10% AGnl wi 13 20 19% 19% -3. 33% 21
M% 51% AGnl p1A4 63eB T EO 53% 53% 53% 40% 2&
141, 32% AHerlf 132 3 1 15 3 42% 42% 42% -% 88'- 53!

12% e% AHo*l 63 6% 6% 6% IBS', 111

25% 19% AHorStpMSS 9 8 18 19% 193. jq% -% 4% -%

7 6 12 596- 30 29% 293, - % 54 36% BosEd 3 44 6 5 12 589 52% 52% 52% + % 44% re% ComEffi 72
2 2 12 3818 62). 62 % 62% -% 99N 79% BosE pf&Sfl 9 0 2500 99% 98% 96% -1 40% 27% Cdmsad 20

10% BosE pr 1. 17 9 4 14 123. 12% 12% -l, 34% 32 CPsyc 3
13 BosE prl 48 9 1 9 16% 16 16 18% 6% Compaq
21 Bowair .72 2 7 IS 178 27% 263. re% -% -28% 15% CompgrOO
25), BngSI 160 4 8 14 > 234 33 32 33 +1% JS3, 21>; CompSc

CPsyc 32
Compaq

9 6 21 J 20); at', 20%
11 zM 112 112 112 -»
10 7100 64 04 01

10 M 2n, 27% 273, - V
9 6 z200 74 74 74

SO II 70 u45% 44% 45 -

36 222 33% 32% 33 -

1.0 20 930 32% 3D, 32% -%
12 1687 11% 14 14% -%

4£% 33'. FdMcg 1 60 4 0 10 46 40% 40% 40% +% 34% 25 Houlnd280
»V 17), F*sNM 16 .4 30 2749 JD, 36% 37 -% ipu 4 HouORl 19c

JO': 16% FeCIFB 70 24 35 410 29% 29 29% -1; 10% 9% HowICp 28
37% 25% FPap p'231 6 3 210 37% 363, 363, -% lb% 9% Huffy 4

35'- 14*: FedRl: cl 04 4 8 15 167 21'- 31 31% 13% 63, HughTI 08
21:. 10% FcSgm 00 4 0 17 124 20% 19% 20 J0% 21% HughSp.40
693, FeoDSCM 33U 522 ai% 80% 80% -1, 33% 21% Human 78
43 26 Fat'd 130 3 1 21 53 38% 38% 36% - % 36% 18% HuntM s 38
» re:, "SKI 1 1 2 64 166 81% BO 81 - % 44% 31% HirttEF M
I7V FinCpA 2 15J4 8), 6% a)* +% 40% 28% Hydra! 206

2 5 27 15 19 18% «% "% 73% *|Mnv1pf
42 12 549 43% 42% 43% +% 333. MAPCO t
8.7 7 93% 93% 83% -V 14.V 3 Mama
8.1 9 6497 34% 34% 34% + %

28 8% 6% 6% -%
I 50% 30% MorMnfi04

HowICp 28 2 6 2 10-*, 10% 10% 50 ‘ 15% Mariams 20 * 87 1832 407, 45 07. -"%

Huffy 40 3 168 28 13*« « 13 +% 134 aC0
UarkC .32 32 25 286 1®% 10% 10% - %

HughTI .08 10 3043 8% 8 1Bj‘ T?,, Mark pH20 73 251 16% «%*«»-*
HughSp.40 17 II 47 23 22% 23 + % « Manats 13 4 25 1218 33% 32% 33% -%
Human 78 3 2 11 5297 24). 233. 24 -7, „ 33* MrahMsI.SO 22 24 1366 89% 68% 89 +%
HuMMs 38 14 21 TOO Zn, 26% K% -% p, Mamina 26 20 10% 10 10 -%
HuttEF AH 24 41 S199 38 37% 37% -% ^ 31", ManM, 1 13 12 824 44% 43% 44%.+%
Hydral 206 h2 13 37 397, 38% 39-% 3*,; 151 Masco S 36 12 21 1378 29% 29 29% r-%

}li. 16% FeSgm 00 4£
693, FeoDSCM 3 2

JO re Fe:-d IZO 3 1

M re:, F'ccsi 1 1 2

ITv FinCpA
44% 3C% Fir.C pf5 30o 16

17% 4% FnS&ar

6% 8). + % 1 40% 28% Hydral 206
14 34% 33% JJ +%

17 11 47 23 22% 23 +% 39 17l? Marlata K
3 2 11 5297 24). 53% 24_ -% tq 33 MrshMsl.SC
14 31 TOO zn, 26% 2S-, -% 13% Bi, Msrhlns
24 41 2199 3B 37% 3.J, -% 4^ 3,’,, warrM, 1

5E 13 37 39', 38% 39-, 34, 151, Masco S 36III 41 20% Mancp34®

,200 17 15 12 11% 11% *%
ma 38 9). 9% «% -%
i!ia 5 34 ITS 23 22% a% -%
nsa 13 92 39% 36% »% •%

a24 7 I 5 1503 4S r
, *5', 4fi% + %

pU.SOs 99 1 +8'* «8% 46% -%
i 747 2% 2*. 2%
pf 10 17% 17% .17% “%
D 1 22 11 60S 48 45% 457, +%.

66-51. 5.. 5 '%
, 221 1% T% 1%
£04 40 8 63 51 90% 51 +%
a 20 4 67 1832 407, 45 ®r -%

.32 3 2 25 266 14% 10<* 10%'-',

pM20 7 3 251 16% 16% W# -%

34% U>; Masco S 36 12 21 1376 3% 29

isseip 2- % y& ril

12% 6% AHoal
19', AHorStpfl 95 9 8

J4« 543. AHcmrfl 10 3 3

139% 86’, Amrtcn7.08 5 0
141 BD, AlnGrp .44 3

228 137% AIGp pfSBS 2 8

?4% 11% AMI .72 4 7

5 2'* Am Mol

40'* 25), BngSI 160
68% 53% Br.stM 220
IBS', 118)* BrsiM pf 2
4% 2% BntLnd

2 7 20 2891 81'* 79% 80)* -% 10% gij Cplvsr
12 4 174 170 170 - 4 62 34 ConAgr 1

11 27, 2'*» S’a 26% 17 ConnE 16

37 18 59 IcF, disij IS% 5q:‘.

22 1*5 37'* J03, 37'*

450 12% 12% 12'* -%

Z-7 17),

50‘; Si:,

St, -4-'.

!K'i +S%
16% 4

9 8 18 19% 19). (", -% 4% 27, BntLnd 11 2?, 2*, 2’, 26N 17 ConnE 168
33

’2 I!? *®L+ ”1) 37% 27% BntPl 2+5e 65 7 4SB4 u37% 36f, 37% +% 237* 1«8 CnnNGsl 30
50 13 758 u142%139. ( 142 +2', 44 27'. BriTF 1.34e 4.4 12 152 30% 30 30% - % ib 11% Conrac-lOb
3 21 1201 140). 137% 130'* -2', I 121, 7).

1

6

3 226', 226', 226'* - D, I 44% 24
Brock n

Brckwyl 32
156 0% BN 8%

3.0 13 75 43), 43% 4JNj **n:, *to:, ^o'* - w, *41. 24 Brckwyl 32 3.D 13 75 433, 4J'* 4)N fipr, 43
2968 15% 15'. 15'. -'* 20'. 19% BlyDG^I 62 6.1 14 91 26% 26% 26% -% 59N 46
2697 23, 2% 21* 36i akuc pci95 14 23 27% 27% 27% - % 341- 19

50% 32% ConaEfC 60

5 2% Am Mol 2697 23, 2% 21* 30', 26% BkUG pD9
ZS% 13', APresd.SO 2.1 58 234 24% 23s, 33s, -% 301, jo% BwnSh 4Q
52% 48% APrsd pf3 SO 67 115 S3 52 52 43% 29% BrwnGp 44
17', 6 ASLFIa 2785 17% 16% 17% —% 447, 24 BrwnFs.54

34N 19% CnsFrls 82
BwnSh 10 1 5 13 5 27 26)* 27 + % 31% 19% CnsMGsl 32
BrwnGp 44 4 0 14 60 35?, 35% 35% - % 23% 4% GnSlws
BrwnF 9 .64 1 4 25 1176 447, 44% 44N - % 14 0N ConUNv
Bmsw 3 56 1.8 13 1646 33 31 31% - % 44 30 CnP plB4 SO
BranWI .56 1 9 36 78 207, 29% ag% - % 73% 50 CnP pfD745
Bundy 00 3 1 35 29 25% 25% 25% 74 51% CnP dE772

ConAgr 1 16 20 710 6 ' 60% 61 •*% 3,--^ jg
ConnE I 68 6 3 IS (8 uCE-'i 26% 26=, - % 5- : 45
CnnNGsl 30 5 6 14 57 23% 22% 23% e:). n
Conrac-lOb 26 14 373 15), 15', '5% .i7v
ConaEdfSa 54 12 1310 50% 4'W, 50 - % w * 57.

C*nE PI4 65 80 ?90 50 53 58 41% ZZ
ConE pi 5 8 5 20 59 50*3 59 + % »>, jj'

177, 6 ASLFIa 2785 17% 16% 17% —3. 447, 24 BrwnFs.54
33% 13). ASLFI p12i9 9 6 163 23 22% 227, +% 39% 17 Bmsws 58
15% 9). AShip 00 8 1 10 76 10 9% 97, -% 39% 26 BranWI .56 1 9 26 78 29% 29% 29% -

1

46% 27 AmSia 1 60 + 2 15 1035 38 37% 37-% - % 253. 173, Bundy 00 3 1 35 29 25% 25% 25'-
71% 53% AmSfor 84 1.3 15 561 65). 64% 85). +% 2J% 18% Bunkrt-C.16 97 26 223, 22% 23% +',
31 66 AStr pfA4 30 5 8 240 783, 74% 76% +% 24% 173. BKInv n.63e 32 161 19% 19% 19% +

',

31% 55% ASlr pfBGBO 12 9 58% 58 58% 26% 147* BurlnCl 13 221 19% 19 19% +1,
26 19-’, AT&T 1.20 51 IB 1056523% 23% 23% +% 40% 25% Burllndl 64
50 38% AT4T pa 64 7 4 330 +9% 48% 48% -% 83% 40% SrfNth 1.G0
50% 39% ATAT pf3 74 7 5 353 SO 493* 49). -% fl % 67, BrlNo pf 55
«% 34% AmWtr I 12 2.9 12 51 39), 39% 39% - % 51% 48% BriN pf4 0f
17 117, Awai pi 1.2s 7 8 *40 16 16 16 -1 is% 9% Bumdy
19% 9'. AmHon 43 9% 9% 9% 72% 52 BurrghZBO
51 66 ATr pr 5 92 7.4 38 80 79 80 19% 11 Butlrln .52
«J 11% ATr sc 170 38 37 38 + 7,

unJK |“ -
» 'H't'lll* i»T

* + JH r„ cn
30 177, Amams.9G 35

;'7 1J 3J6 JO', 29), 20',

it'. I3--J FsiGmcl 32 43
£2, 45% FCh a d 4 12+84
8T)

; 6? FCh plB6 82eS 7

97% 5f% FCh plC7 91e9

1

W 57. FibTe. 10 1 4

41), :zi, F3Tr pli 75e 2f
3®'- 21% FST. pf+Me 20
S"; FrCily

CnSlws
Can^Pw
CnP plB4

253 13V 13% iff*

255 3ff* 30% 30%
8 49% 49% 49%
50 76% 78% 7B% + '*

50 87% 87% 87% -1'j
B14 7% 7% 7%
58 23% 0221;1 23% -%
3 22% 22'; 22% + %
20 5% 5% 5%
286 41 40 41 + ,i
109 8% 8 8% * *4

1675 63% 62 63% + %
126 6% E 6%
295 S>* S 8% “%

59% 31 ITT Cp 1 19 29 5854 53% W% 53% -% 251, 197, McOr p!260 Ml 22 35% 24% »% +%
97% 62 rrr pfK 4 44 4 90% M% »), -% 2?', 13% McOarllBO 84 3 3435 21% 21 21% +%
997, 60 rrr pto 5 58 8 W 89 8ft -3* 4% 1% MeOrl wl 78 3»s 1% . 3% '

ITT plO S5B 8 89 89 8ft -% 4% 1% MeOrl wl

ITT pfN2 2S 33 1 68% 68% 68% 14% 8?, McOM 2l

IU liu 60 40 7 505 12% 12% 12% -% 76% 41% McDnl s

ldahoPl.80 8 2 15 326 29% 28% 29% +% 91% 64% McOnO2 0B

k»ar8 573 2% 2 2 -% 63 39% McGiHl 53

8-« 6-'» BrtNo pf 55 6H
51% 40% BriN pf4 68« 9.6

4.3 27 593 38 37 38 +%
2.9 7 1783 54% 54 54% +%
6.6 1 B% 0% 0% + %

(5% 9% Bumdy
72% 52 BurrghZeO

c c c

74% 52 CnP pTG7 76 11. *10 70 70 70

35 25% CnP prV4 40 14. 98 32-V 3D* 31), - Ig

307, 22V CnP prU3 60 12 111 ai-« 29V 30% - £

31% 24 CnP prT3 78 12. B 30% 30', 30%
31% 25 CnP prR 4 13 28 29-, 29% 29% -1,
31 25 CnP prP3S0 14 34 29% 29% •±>%

30% 24% CnP prNJ8S 13 13 293. 20': 20% + >
23% 16 CnP prM2 5C 11 4 22% -22V - t4

21% 14% CnP prL2J3 Tl 29 20% 2u% 20% -%
3D* 25% CnP prS4 02 13 3 30% MN 30'- - 1-

22V lfi CnP prK2 43 11 33 22% an* 22% - 1.

33% 22 Cornel 188 5 6 10 1314 33% 33% 33% 4-

55 37% CrtfTCp 2 60 S3 1 1334 45% 47% 49 + %

11% |7, WeatB
29% 21% IUPowr2 84 9 5

23% 17% IIPow pfZ 04 9 1

25 ITT, IIPow pfZIO 8.6

25% 18), IIPow DO 21 9.2
47 4 IIPow pM 12 90
43 32% IIPow pa 78 9 3
55 463* IIPow pl4 19o 9.0

50 36). IIPow pf4 47 9.3

48 33% IIPow pf 4 95

9 5 8 1903 28 27% 27% -% 133% 25% Mciat g
*100 22% 22% 22% +1
*100 24% 24% 24%
*200 24 24 24 +1

4% 1% MeOrl wl 78 3% 3% . 3% -

i4% eV McOki jo 1.8 12 re it re's n.
76% 41% McDnl S 19 4193 07% 85% 07 +1%
91% 64% McOnOZOB 25 11 762 B3-# 02% 63 +%
63 39% McGiHl 53 2 5 20 1430 607, 50% 58% +%
33% »% Mcint g 7 1 26 26 .26. - %
68% 44% McKosC.56 41 10 96 63 62% « +%
11% 2% McLean 97 3% 3% 3% +%
3% % McLeawt 40 7, 13-1013-10

139 45% 44 45% +% 1 66 357, Maod 120 22 19 525 553, 56% 55% -%
*160 40% 39% 4Q%

23 FlVaSk 55 2 8 12 509 35 34% 34% -1, " ™ ZZ
32% RVacnnt 09 3 4 13 315 44% 43', 44% -% “ ^ JK 2""

g]
15% FM-acs 76 25 13 59 30% 29% 30 +% g ft ” 73,!
53 FlV.se piS 35 II. *50 577, 577, 57', £ JV mwChZ6Be 44

37 23% F.ieno 16 27% 27% 27% +1,
(6% 11 F.shFd 05e 4 17 6 14% 14 14% +% W 1* „ ..
56', 30‘, FUFnG 1 44 28 10 211 61% 51 SI - % ft ft oDM Si
=:= "•/ ““ “» “ g;> » ri ST* S: as SSt H
r ‘- 9 ft S!^9

nl1fil II f
9

14% life
^ "«|M

13% Ffe.1 pf161 II
_ 1_ 14-8 J;*, 14% _»•* B1

14 48% d46%46ij -%
214 477, 46% 47% +1%

40% 19% Mesruk 36

,

87-% 34% Medtrn .88

1.0 17 46 3S% 35% 35% -%
10 24 487 071, 86 87

72% 48% Motion 2.75 4 60 418 59% 58% 59% +%
10 42i, 421. 42% +% 32% 27% MaManpG.00 9.5

45 271, ITW .72 18 31 463 44% 43% 43% +% 28% W% MeHonpfl.60 6.7

64 34% impCh 2.86e 4 4 12 2655 60% 60% 60% 73% 42', Uaimlt 1 56 '24

19% 7% ImpICp 327 16% 16', 16% -% 47% 21 MaraBkTSe 18
16% 10% mCO .20 1.0 1225 11% 11% ID* -% 117 SO MareStlSO 1.4

17 29% 29% 29%
28 29% 24%; 29% +%'

B9 631, IndlM p(7.76 93
25 17% fndiM pC.15 9.1

25% 18% mdiM pf225 91
•r ? 51 sa 5h ft

+,,
‘ * ^ «

*70 77 76 77 +1% 1151. 51)

*70 03 63 83 17 .7%
3 24 23), 23% +% 82% 59

10 24% 24% 24% 43% 263
3 29% 29% 29% 15% 121|

6.7 28 25% 34), 25%
24 15 352 64% 03% .64% -%
18 10 582 46% 46% 46<} t%
14 14 140 109 100%m +0'

77 +1% IIS', 51% Merck s220 1 0 27 3909 ull5%H5 1T6%.*1.
17 7% MercSL40b
82% 59 Mardth 1

43% 26% Mariya SO4313 21P. MorLyn SO Z-2

15% 12% MeslPn.SOe 33

418 5-32 % % 1 45
551 7-16 % 13-32 + 1-32-^

10 456 10% 10'. 1C", n,
J

1021 22% 21% 21% -1% re
12 4220 37), 37), 37), ^

53 1% 11 Ur

1^32 *.1.3234^ 1S,4 naSjl 72 23
10. -%,0 <% Flm

G

en
21% -l ei 29 17 Flower 52 1?
P* 19’, 12 Fluor +0 2.0

ArnSm si 04 31 11 34 33% 33% 33% +
1,

3% 2% Aracmp
>4% 14% Aniog ,

J47, 23% Anchor! 48
j»% 383, AnClav 33)

290, 22% Angelic 60
>6% 30% Anneus .96

i!9 15% Anhau wi

113% 83% Anheu pf3 GO
13 7% AnixU s 18

19% ID), Anrmm (M
14% 10% Anmnys 20

13% 7% Apache 28
1% 5-128 ApcnPwt
19% 10% ApcP uni <0

17% 67 ApPw pffl12

36% 61% ApPw p17 40
J4<« 31 ApPw pM 16
32 29'* ApPw para

43 792 41, A 41, +1,
33 440 17% 17% 171, -%

4 5540 922 33% 32% 32% -%
10 386 54% 53% 54% +%

25 13 131 25% 24 241, - %
17 19 3857 57% 56% 56% -%

61 u20% 28% 28)*

12% 10% CNAI 124 0.9 BO 12% 12% 12% -% £% £°("Tr

30% 16% CNW 334 21 20% 21 +% Cocwls40

1 '* 1 1 67'% 4b’A F'X'ieC 2-31

1 7 12 49 23% 23 23% i« 13-. FlDear 1 36

16a 3 r 4^ -ia 4-n 40 +1 36 ‘s l«>'En 2 12 52 12 0 .36% 36% 361, 12% «% MeMJPpf

?-T ii \\ -£? 2-. ft ft “ r« 49 t"0«fl2-80 IS 192 59% 57% 56 -1 ' 2% 1 MesaOl
| ” xS ft if^ if,® 45*. 34% IngR .pf2JS 57 I 41% 41% 41% -.% 3»,

. 8% . MaaaPn23 16 336 ni; 31% 31% 2». jgj, w -ingrTec54 2A 16 14
' 19’* '19 19% ^% 37 *- 38% MeaaR la 27

5? 1»13 Zk a Z7K 2W» 1") IrUdSO '

, 4M..|7%..W 17% -1,; S% ..j% .M*s0b.;.lO« &3
an laiw 525 " ft ill -if “'a <*2 f'4’83* P“» 11 2 44% 44% 44% +%' 7i} 2^ Meatafc

nm 0
ta'i’a f»° ft ft ft +'* 2<** 16S» lnsa“ 1 4.0 10 514 Sffij 217, *1% -% 01* 8% Mestk wl

!
4 69

. ?r» *. +
:« fis. 41. lr«nR« 4fl av, 43. 43. - U 41% 28% Mt£ pfC39Q 9.5

91% 61% M£ p(Ffl 13 6.1

25 6 109 16% 16% 10% -%
13 15 »72 75% 74% 74% +%
22 14 3948 37% 28% 36% -%
33 2547 15% Uj IS

- 4842-723* 12% 12% -%
420 1% 1% 1% -%

3T, 23 CNW pi 2 12 82 84 26 25% 26 4% J®!*
® » Copwld

74 427, CPC »C0 32 22 519 70% 68% 89% -7, «% 11% Coreln .60

34% 22% CP Nil! 50 48 10 128 31% 30% 31% +1 M«
24% 19). CRIIM 2 300 9 7 12 111 23% 23% 23% -% ig'e CoiMia^
21 18), CR1 II n 95 19% 19% 19% -% J

3* CniCrd 26r

18% 13 CRSS .34 2.4 13 11 14% 14% 14% 211, 9 Craig

wh 4» »«l " 444H *41 l« l?v FlDear 7 36
22 26 1498 18), 1% 18% % 60% 38%' fEE a 1

i, *2 "» V5 10% Fbswm.*4
4.8 12 32 %.% 1Z% j0% ij;, Fo*Phofi8
23 24 1114 6f 5ff% GO -), 3,:? FoOro 70|

! ' i® ft & ft
_

:

8 '>'* Ffa« n
15Z7 44 1« % 1. 17 - , aft, 14 FMEP 2 20

3 7 6 4921 59), 58% 99% +%
8 5 85 u18% 153, 16 +% *A
1 8 22 407 56% 54% 55% - 1.

"
6% 4% InspRs
40% 17 IntgRsc

4 O'; b'; b’-

4.8 12 32 12% 12% 12%
2 3 24 1114 61 59% 60
17 19 440 36'e 37), 37%
1 £ 27 44 17% 17 17

14 0 14% 14% 14%

intgn pe.i7a 12

49 4%
266 20% HJ% Sa +%

1. 248 3% 3% 3% +%
28 38% 35% 36% +%28 38% 35% 36% +%

. 486 2 1% 17,

683 4 6% 6% 6% +%
0 u G% 6% 6% +%U G% 6% 0% +%

*30 41 41 41 %

20% 14 FMEP 2 20
133, 6-’, FMGC OSfl

44% 44% 44% +% I 923. 61% MtE plH832 0.1 *295002 " #1' Si" %" “ 22'j 10 MatrF a 44 2.4 S 74 18% W 10% - %
3% 2 MexFd 30e 89 220 3% 3% 3% -%
25% 20% MhCn pJ205 8-5 1 34 2. 24 -%
24% 18i* McnEni.44 60 41 115 34 23% 24 +%
6% 3% Mtckltsy 08 1.4 18 4% 41« 4% +%
14% s% MrdSUI 8 25010,14% 133* 14%+%
28J, 15% Midflos 1 06 25 10 27% 27% 27%
26 14 MWE a 1.48 08 9. 131 25% 25 25% +%
15% 9), Miltnfl .44 43 57 22 10% 10% 10% +%.
115 74% MMM 3.60 3J 18 *3808110% 108% 110%’+%

18 18 18 22% 10 MatrF B 44 2.4

14 13% 137, -% 3% 2 MexFd 30e 89
10% 10% 10% +% 25% 20% MhCn pC05 8-5

13% 12% 13% -% 24% IIP* Mcneni.44 60
24 23% 24 -% 8% 3% MfcMDyOO 1.4

43% 43 43 -% 14% 8% MrdSUI
7% 6% n* + % 28% 15% Midflos 1 3.6

z2Q 89% 89% 89%
*295092 91 91 +%

73% 39% Inirlk 280 38 14 73 89% 68% 68*', -% 26 14

IS 6% Inlfiwd 97 495 13% 13% 13% + % 15% 9),

74). 18% InlAlu .72 3.6 12 11 20 20 20 115 7*’

24 24 -%
23% 24 +%
41, 4% +%

1617, 122% IBM 4.40 33 13 14459135% 133% 135% +2% 33% 16% MinPLBl.52 4.8 13 540 32% 31% 3T% -%
36% 23% IniCM SO 23) 17 9 25% 25% 25% +% 7% 4% MIM T 444 4% 4% 4% '-%
48% 28% lniFlavl.16 2 6 21 258 45% 45% 45% -% 35% 26
42% 27% InfMtn 1 3 6 1485 28% 27% 277, 3% 7-1

45 35% IntMn pf 4 11. S 38% 38 38 -% 47% 28
50% 46 IntU pfA3 75 8 0 82 40% 40i, 407, 3% 1%

Z6 107 15% 14*, is -%
123* AtcnD 9.10b .5 13 2342 21 20% 20% - %

14% CRU g 40
% CmpR b IK

13% 29% AriP pfJ58 12 46 30-', 30% 307, % » Ca^Sp 1 32

» 21 ArkBSl 60 1 a 13 101 47% 401; 47% + % 9 40

a% 16 ArkJa 1.08 53 18 1729620% 19% 20% + 1*1+ «"««

871 17% 17 17% -1 D D
417 1% 1% 11; 55 34 DCNY Ze 40 0

2 1 20 3728 64% 62), 64 +% 2B 16), DPL 2 73 34

15% B% Armada
12 G'g Armca
76% 14% Arme of? 10 12
17% 13% ArirsROia 3 4

>9% 31% AfmWWIJJ 2 5

17% 6’, Ar.»rE 20 29
243, 16.', ArawE pf
jl% 19% Anra 9
35 17% Arvm s 64 22
22% 10 Asdrca
28 24% Asaic pl22S 8 2
59), 31% AshlOiii BO 13
56% 29). AvjdOa+O 2 3

212% 96 AsdD pfJ 76 2 5
14N IIJ, ALUSon
re'; 10% Aimunoi GO 9 5
45'; 25% AiCvEI2 62 58
37% 43% AUFnch 4 7 2
(62 109 Ailflc pi? 60 21
16-% 10% A'lasCp
17% 8'- AudVd

7 12 11% 11%
1140 7 6% 07, -1,
341 17% 1B% 17 -%
23 14N 141, 14% +1,

271 103% CapCits 20
303, 20% CapH'd 82
110% 102', CapH pf6 45e 6.2

3445 10% 10% 10), - % 19% 14 Dallm 66
M 563 35*% 34% 35i, -i.

103> Damon CfO
.1 27 194 265'; 262 364',-% 34% 22% DanaCd 28
2 3 9 2165 35 337, 35 % ,33, 6 r Dan*,,,

23 GTE pi 2.46 8.0

9% Gatwli n

3 4 23 14

2 5 13 473 59
2 9 449 r

141, 14% % H** 6% Caring g 40 10 B% 9% 9% -%
57i, SB 27% Carhslfl 10 3 6 15 126 30?, 30% 30^, +%
fti. t +% 40 20% CaroFl 44 1 2 14 3S8 37% 36), 37% %0 me i- rmbu m«=n c? in ouw «*. wii .* «

2 104% 104% 104%+% 10 6 Daniel .11

10 B'g 9% 9% -% e&% 33.% DartKr 1 7Z
126 307, 30% 307, +% 50 M Dalal3n

ODD 102 65'* GEICO 1.00 1 1

DCNY 2e 40 8 14 49% 49% 49% +% 4’«
’J*

°|° _
DPL 2 7 3 34 1965 27% Z7% 27% f?.

Cp
,,. «:a

Dallas 66 4 8 137 143, a ID, 13), -% ^o-.i CJE 3-24 56

DamonOO 1 4 55 14% 14), 14), % ^'G » Pj ff
DanaCp 28 43 11 313 29% 29 28% -% " S'? ,

p

Danahr 9 64 10% 10% 10% »;« “Jf"
n

Daniel .18 2 7 137 6% 6% 6% +% 4% “alH^1 OQ
DartKr 17Z ZB 17 2329 61', 693, 607, 8. , 52% Gamed 68 2a

DataGn 535 J4% 33% 33% *?) J'
4 “P *_

Dalapt 178 7% 7 7% - % *% , Gaarm -20j

DuDsg .24 4 4 14 48 5% 5% 5% 'f4
Ge 1™ _ •* 4 3

Davco 24 1 1 10 299 21% 21% 21% + '.
'4

, r* f
DaylHd 84 18 16 1893 47% <0% 47', + % If* ”, ”

31% 21 InMull a

46 102 101% 102 +% ®% 44,4 lntPBpr240

118 V, 1% 17, '2% 8 imflc s

4 4^ 4% 4% 30% 10 ImpbGs .80

*114835)* 54% 55), +7j 34 '»B WBakr
*80 31 31 31 -% >1*8 « IIWIPW196

14 71 28% 28% 281, -% 79% 48 MonCal.OQi
15 21 *540988% 66% oat, +1% 19', 131, Monrch .80

406 6% 0 57, 6 -% 747, 40% Mora*&60
21 17 625 29 27% 28% +1% 43% 26% MonPuB.48

10 118 31% 31% 31% 23% 17% UonStl 80a
6 5 15 *156 30% 30 30 -% 97, 8% MONY 88

35% 28% Mobil 220 63 11 1452235% 34% 347, -%
3% 7-16 M0MH0 35 1-% «, !%
47), 28 Mohasc.48 12 18 10 40% *0% 40H +%
3% 1% MohkDt 4010 2% 3% 2ij

79% 46 MonCal.OQi 9 149 67 6fii; GW- -%
197, 13% Monrch 00 53 2S 36 15% 14% 15% +%
747, 40% MonsB&GO 3 6 1845 TV, 70 71% +1%
43% 28% MonPuf.48 59 8 292 42 413* 42
23% 17% MonSt 1.80a 7 9 - Tl 23% 22% 22*g -%

90 12.102 97,

*32 28', 28% 28% -% I
,M* ® 7

* InJSec 40 36 10 55 11% 11% 11% -% 1 27% 17% Moore .72 30 16 37 24
K'BSr u10% B’g 10% + % 1 4®*a 29% lowllG 2 90 63 11 413 45 44% 44% +1* 1 201* 14% MoorM 52
116 1%

22 24 742 79
n- i% 27% 20% kmin pf2Ji 89 z+oo re a re +%
7«, 78% -7, 20)* )5% k»wafl *1 60 62 13 708 26% 25% 26 -'«

26 26 +% 132% 24i,

Dalapt
DuDsg .24

Davco 24
DaylHd 84

9 5 34 17 16-% 16% -'|

5 6 14 120 45% 44), 45%
7 2 11 6503 57 55% 55% -1

19% 1J7, Csnc pf 90 5 0 128 18% 17), 17%
55% 33 Caierp .50 1.1 10 2884 45% 4«% 45% t

'i

94 35% 35% 35% -% 19% 101, DecCan
152 uB0% 79 80% +% 14J, 8% DJC
49 16% 16% 16% 35% 21% Deere 51

1235 16% 1G% 16% -I, 371, je)£ QelmP 203
128 18% 17% 17% -% 49% 36% DallaAi 1

uayina m is id io»j « •* -w, - - -

-

DPL pi 7 70 9J *120 84 S3 B4 +2),“ f
4

!

DeanF s 46 1.5 jg .61 3a% 29% 30 f'
DecCan » 16% dl6% 18% -% »
DiC 16 177 9), 9% 9% ’4 7 Fl:

Deere 50 IS 1876 26% M% 25), -1%“5% 9-,

DelmP 202 5 5 13 573 37% 36% 37 “

9% 7, Gearm 20j
20% 12), Gek-o .£

13 9% Gemir C
14% 11 Gcmll lOli

27 813 37% 36% 38% -1 1 57 32% IpalOO 3 04 5 3 15 261

'll ’I* -!. ft 2

vn 1
, c*

u57% 56%

56 4 3 52 197 13% 12% 13 +% 59% M% kvBnk 208
234 12% 12% 12% +% "'J B), Italy n

e 94 120 14% 13% 14% -%11 Gcmll tola 9 4 120 14% 137, 141, -%
43% GriCorplJOb 21 18 723 733, 72% 73 -11, , 1l; 37% jyyy
W% GAInw 1.54e 7.6 68 20% 20% 20% +% 31% 21% jRhr,
30% GCmm 50 1 1 19 399 47% f« -1 11 177. Jam

6 3-2 10 34 11% 11% 11% +% 7B% 81% MorgSlL17e
8 3 9 8 183 54% 53% 53% -1% 527, 39% MorKnd 48

179 11% II 11 31% 19% Monies 60

J J J 23% W% MtgRiyl0Oa
1 12 3.7 13 123 30% 30 30 - % f?1 S.

30% GCmm 50
n- GnDala
9% GnOevn
62 GnDyn 1

10% 57* Deltona
2.4 35 1324 41% 40% 40', -l-l 6^ S®’4 G+nEI 232

IS T8 63* 6% 6% - % I if!
4 414

i»
i
444 «>} ra -li* *1% 27% JWT 1 12 3.7 13 123 30% 30 30 - %

* "wnon.ru
7.6 68 20% 20% 20% +% Jl% an, jRhmrs 40 1.4 18 1520 27% 27% 27% +% “ 29%

"I! ft if ft "J
31 ”% .4 22 408 28% 27% 27% —% M

44 W* ~ * (8% 11% JapnF 1.69e 9.5 340 18 173* 175, - % £% Munsgs
7 186 19% 19% 193, +% 40% 28 JeHP S 1.12 3 1 17 387 36% 353, 38 -% fJwpO 1

14 9 1130 75 73% 73% -1% 43 30
1, jerC pf 4 9 2 *60 u43T; 43% 43% +lj *% 17% UtnryO.fiO

3 0 15 4090 77 76% 76% -
«, 101 70 * jerC pi 9 38 9.5 *30 981; 98% 90N 'fl 13% MutOm!.44

10 42 .11% 11% 11% -% I j, 6! 7, JerC pf 8.12 95
40% 23% Coco 80 23 13 73 35% 35 35% +), 73% 30), DluCh 128 1 9 26 544 69% 69 69 -%l*%

'J
GHosi a .22 12 16 624 19% 1B% 19% -%|243, 17% JerC pf 2.18 93

135% U4% 134%-% 238 1»'2 Ceiaas 520 2 4 13 136 213% 211 212% - % 29 20% DertsMfl 20

27% 191, Augjl 40
31 11% Ausimin ibe

38), 23% AuloOis 38
5% 3% Avalon 05a
31% 19% AVMCs 50
*7% 30', Avery 68

40% 26% Avnei 50

30 13% 13% 13%
13 213 11% 11 11%

10% “% Cengy 03e S 172 5% 5% 5% +% 41% 31% D»Sow 1 40
60% 40% Cental 2 44 4 0 13 510 u6T, 59% 60% + !•', iff, 14 DetEd 168

40% 26% Avnei
36% 21% Avon
27% 18% Aydin

SO ISIS 7 u3l% 31% 31% +% “'4 ft
OMKin

60 1 0 10 145 30 37% 37% - % » ^ CnLaE12 08

50 17 43 2100 29% 283, 28% -% “I4 “J* SL?c!
pl
fJ

l

2 59 949 34'j 33% 33% -J, li.1' !*!*

30% 17% CnHPS 1 68 58 14 890 29% 29 29 -% 391* 24 oE
38 23), CnLa£l2 08 5.6 11 146 37% 36% 36% -% 30 24% OE
38% 32% CLaEI pl4 18 1Z £ 34% 34% 34% - % 267, 25 DE
19% 12% CeMPwr+O : 9230 225 1B»- 18'* 16% +% jg'. 26% OE

18 18 24% 24% W% % «% CVIPS 190 7 2 8 77 26% 26% 26%
o q [

8% 37, Corm Dr 39 526 7-, 7% 7'-8', 3', CemiDi
17), 11% Cniry II 84

20% 15% Con mil 2

39 526 7% 7% 7.% 333, 29!
4 B 12 161 17% J7% 17% +% 343* 30
11 S 18 18% 18% 10% -5 17'

26% 25 DE
297, 26% OE
33 26% DE
333, 29% DE
343* 30 DE

DensMU 20 4 2 47 138 20', 28% 28', +% i^8 % vjnHou&24

DeSow 1 40 3 7 13 42 19% 38% 38% -3* ft »
DeCd 168 94 7 2179 17', 17% 17% ft ft GnMrll£32

DelE pf9 32 10 *500 92% 92% 92% 4-l% ft 64 , GM« 5r

DelE p17 45 9 4 *420 79 78% 79 +1, *' L.MM pf S

DE pfF 2 75 10. 2 M% 26% 36% ft «
DE prfla 24 IV 16 25 28% 28% +% |0 32% GM H n 46e

DE p)0 3 13 11. 80 28% 38% 38% - % f4 41* GNC «
OE pIP 3 12 11. 12 28 26 28 -% 23'* ft 9pU

11% 11% 11% 30% 10% Jewlcr

*30 981} 98i] 90ij

*20 65% 85% 65%
9 23% 23% 233* -1,

24 82 22% 21% 21% -%
ii— SSI 2T-® SS ® SS^

0 "5s f3J* 4Z®*. JdhnJn 1.40 1.9 39 x41P0T2% 71% 72% -% a% 141*

SSS2 ^,5?;* SS. £?* ”?* ^ 40 jDhnCn ? 32 ,3 196 62% 62% 62% +% 54% 29%
, 0 8 4922 713, ft 71% +% 7J 00% JhnC pU.25 5 9 16 7! 71), 72 19% ffT

ft 14% MoorM 52 31 100 16% Wi] 16%
32% 24% MorM pG.50 9.6 8 28 28 28 . -

,
*4% 44 Morgan 45 2 8 10 3697 94% 933* 94%

57% +%
|
16% 8% MorKeg.re 1i12 TIB 14 13% 137, -%
ft Sf»

Morg8iLl7e 2 138 70% 89% 89% -%
521, 39% MorKnd 40 3 4 11 168 43% 42% 431* +4
31% W% MorseS .60 28 19 20 29% 29 20 -%
ft W% MtgRiyl^Oo 8.5 10 140 21% 21% 21% -%
40% 30 Morion .70 2.0 13 *1202301, 35% 857,.-%
50 29% Motorta.64 1.7 48 1842 38', 38% 38% -i
24% 15 Muntrd M 2B 18 10 20% 20% 20% +%
18% 71, Muntsgs 38 17% 187" jgr. -%
“!* ft ftPO 1 4.117 118125% 24% 34% .-%
26'* T7% MurryO.60

. 2 8 15 8 23% 23 23
16% 13% MutOml.44 80 30 101; 16% 16% -%
Si* I* f5?

rL 25 <J* 4%.. 4%
16 9 Mylans 2Z 369 14% 13% 13%

N N N
Su iii*

5,1 24 38 w, iff* io% ...

8% 1% MyerL
18 9 MyIan 8

pfF 2 75 10.

prfa24 11.

pf0 3 13 11.

plP3 12 11.

pIB 2 75 10

pK> J 40 12

TPM3.42 12
prL 4 13
pIK 4 12 13

13 64% 64% 04%
1477 42% 41), 42%

25 5% 5% 5%
10 5354 u23% 23 23%
27 1711 67 66 861, -%

60 DelE pi 7 45 94 *420 79 78', 79 +), 71 ft GMW pf S 7.6 13 64% 64% 04% 27% 32), jorgen 1

25 DE pfF 2 75 10. 2 M% 26% Z6', ft ft uM E 40 g 1477 42% 41% 42% 37% 22% Josens .88

24% DE prR324 iv 16 29 28% 201, + % 50 32% GM H n 45e 1 1 108 42% 41% 41% -1* 27% 19% JoyMtgl-40
24 DE pf0 3 13 II. 80 28% 281, CB% t ', 6?4 J*i GNC .16 20 25 5% 5% 5%
24% DE pIP 3 12 11. 12 28 28 M -% ft ft W 10 5354 u23% Z3 23%
35 DE plB375 10 2 26', 26% 26', + % ft 39% GonRes 88 13 27 171167 68 fifii, -% ,gj 77. KDI
26% DE PKU40 12 22 29% 29% + % ft 7% GnRefr 9 37 14), 14% 14% +% jj," mjj gc
36% DE piM3.42 12 9 29', 29% 29% +% ft ft GnS.flni 80 4 2 34 375 43 42% 42% - % 57J 30% Kmart 1.48
Z9% 0£ p.L 4 1J J 31% 31% 31% IS* 1« « GTFl pH25 7 9 *200 15% 15% 15'* +% SaSSllS?
30 DE pIK 4 12 13 32 * 31% 313* -% 'f? ft P"-33 81 2400 16% 76 16 -% tt% 13i, ((3,5^ jg
17% D01E prl' 28 9 5 60 23% 23% 23% + % f*

Omsca 183 3% 3% 3% la KanbEn3 4<]
19N Dexier 90 £ 8 17 179 32 % 3H; 32% + 1% ft S'* GnHad f43 6% 6% 6% +% gt 2,‘ Kanel|
15% D.Gwr 64 Ull 0 24'; 233^ 24N +% ft i9 19

ft®
4434 4384 44,4 3W, 16 KCtM. 2

»" it ff* a w +a
vi sf si?

v“ “» as » ss H
1 s?s s sa a a ^ v ^ « 3s« ® -?

27i] 22)* Jorgen 1 4 2 24 4g 24% 23', 237, - % [ 56
371; 22% Joaens 88 2 5 18 93 35'* 35% 35% - % 1 57™ s? £ £ - « a s'sj.is a a a a -i s, ar,™,

*« sss: ^
22 29%
9 29%

79% 7% 7CW
ft ft ft -i? 23,4 1634 “J® ®

“fl??
57% 30% Kmart 1.48

17% Dote pn' 20 9 5 60 23% 23'} 23% +% *', 2% Geroco
19N Dexiw 90 ZB 17 179 32% 31i; 32% + Hf

l4, a 5'b GnHad

233 26 * 25% 25'J -% ft ft 9^*- » Z4 21 1800 33 32% 323, -1, ££ ^
1917 11 10% 11 j® GaPw pfl 16e 5 4 1 21% 21% 21% a,‘, 16-

29 38% 37), J8% +% 2>‘: v»aPw pf 3 10 11 29 20), 29 + % jol 17!
212 iff, 16% 161; 30% » GaPw pf3 44 12. 4Z 30 29% 29% -»* 3S® 47GaPw pO 76 13.

Kidder, Peabody International

, JI-* uni*™ IU U.U 13 13- a «, uov, - m -- - — - ~ - - v

6% 4S7% DrgiLaJs W 4090 97% 96 97 +3, ft ft GaPw pf2 52 96
4% 20% Disneys 32 .7 20 44iS 46 441, 45), - % ft 24% GaPwpfiTS 10

9 10% DEI 1.44 5 8 39 24), 24% 24J, 89% to2N GaPw pf7 80 9 4

Limited

International Investment Bankers

35% 10% Dia Stria 20 .8 11 233 26 25% 25'* -% ft ft w 24
17% 9N D.amS 05, 7 7 12 1917 11 10% 11 ft GaPw pfl IBe 5 4

3W, 31% DraSn pf 4 10. 29 38% 37), J8% + % ft t* 3 ’0

22% 13), D.aSO n3 50e 21 212 iff, 16% 16% ft * GaPw pG 44 12.

13 9 D.anoCfSO 2.6 15 4 11% 11% 11% - % ft ™ GaPw pO 76 13.

47 31', D.ebokJ 10 3.0 15 159 37% 36% 36% -1% ft ft S4?* i®
98% 40% DigiLaJs ZO 4090 97% 96 97 +3, ft ft GaPw pf2 52 96
54% ZIP, Disney 3 32 .7 20 4415 46 44% 45), - N 47% GaPw pf2 75 10

29 1B% DEI 1.44 5 8 39 24), 24% 24), |9% 62% GaPwpf780 9 4

7% 4% Dnrrsm II 19 6% 6% 6% *•?« 29
13% 4% Dome g 06j 3310 6% 5', 6 -% ft ,3 'b GertSc .12 B

SO 28% DomflsZ 84 5.7 14 1586 u50% 49% 50 n
^ ,

3ff, 17% Donald 66 1 8 12 27 353, 36 36 ft ft Getty a .16 .6

80 51 D*nleyl.28 1.9 17 340 66% 67 68'; ft ^'ANT
SB'- I3N Dorseys 64 2014 50 341* 23% J4% 4 7 5% GiorFn.lOe 8

48'} 32% Dover M 2 1 17 337 43% 423, 43% -% ft ft 9'!!
H|| I 52 2 5

60'* sjij DowCh 1 80 3 3 52 5303 5*1, 53% 54 +', ft ft 5'11®' ' 38 31
39N 24N DowJns 56 1 6 20 335 35% 34% 35% +% ^ ft 0«C
27 9% Downy 3 06< J 4 » 33% 23 23% +% ft J

0 '! «“|W-4
p

15
'8% 12% Oravo 50 3.4 45 251 15% 14% 14% -% 2

'!. Ji

30% 16 KCtyPL 8 67
50% 35 KCPL pf4S0 9 6
»% 16% KCPL pt2-20 9 4

-00 cut -7 WR 3*i NL IIM 1464 4V 4V 4V
'

R K If if* i?’
4 ln* 683 11% -%n K K 38 27 t*m 232 7.0 d 33 3Z3, 33 4% 1

JO 20 15 1195 17% 147, 15% -2% ft 41% NWA JO 19 28 2217 47'* 46% 47'
69e 118 222 Iff, Ml* 19% -1, 2ff, 18% Hacco s SO 1.B 7 8 - 28% OTU S% %

-

6 2-0 27 3334 53% 53% 53% -% JI% £i NalCO 1*9 44114 10b 23% 24'. 2b* .

13% KaauAllS* 803 16% 15% 16% 28 11% Nashu 5 05i J 13 548 27'i 27S OT, +%
S' * i

3 38 134 15 14% 15 +% 13% 73, NtfCnv 36 4 1 58 5K ,̂ 8% 8%s -,-y ..
|,a f.

-v a r II-S g ElS-t
so is ?$£'• «' S'* :s F* J"* S” 22

if St £*
a ss *. wt st a - a a r“ ^.;

m a i, h ik“ “5 » a a S: :S ? J? as 4* u
s «“§: f‘ S’i'*

I* jl*
” ta s;^ a ^ s- ssr” 32,6

Sks?
12

r* Ft *"
23 80

J?. ?Iia
2\ 'a 65', 4? ruSompf 4 8 6 33 47 46% 483r - %

14% 15 +% 13% 73, PMCnv J6
27. 51 9 ff, 87, -% 44% 29% NalDisBJD

*11 3'* 2% 3% 22% ig NOnt prl 8
67 8 2783 301, 27, 29', -N 23% 11% NadEdua
9 6 *100047 4 7 47 -% 9 3 NtEni
94 4 23% 21- 2% -% 2 25% NatFGsG

SO 28% DornflsZ 84

39), 17% Donald 66
80 51 Donley 1.28

S8N 13% Dorseys 6*

10%

-% 33%

To fl Si-1 2-1 Z? 2854 2134 *** P®-32 6J 3 28% 20% 26% "
15% 6% NSern. " mT ' a* ST*

9 4 610 03N B?% 83 U +)* m ^ ^ 23 80
J®, ft ft 65', 4^ FOSampf 4 8 6 33 47 46% 4ffr -%

29 23 2240 as)! 44 45), +3% n% K^BHn 177 3N la f 3
® -i « ® 5SI® Hgf1 « 2 1 17 204 39% S%

1 “ 2? !» 15
1

' 5S > IS iu S£^.s os S 2 S: S ‘ £ S> S£2 M “3

28 Iff* NMedE .56
9 3% NMmeS
35% 26% WPrmn.14
15% 8% NtSemi
65'* 45 fUSompf 4

39% 24% DowJns 56
27 9% Downy sot*
18% 12% Oravo SO

18% ft
-
’«jl7% 9%156 $6^ f® iSSVwD E8 A 11% ^ S -i, !?* 7

J&>& '-STk l. & * sri^ 10
. hi* ft ft »5 5 «7 S b Si 2“ Sr S* ife80 4 7 2645 17% iff, 17 + %|?I>

" 2
!
7 VfGIM pfl.751

8 9 15 22% 22% 22% -%
.9 18 337 31% 30% 30.% -1%
37 13 6173 80% 79% 80% -% 4

10 9% Crib V Id n
10 9% GldNug
4 1% GfClN wl
45% 19% GldWFs 16

13 4W2 2% 7% 7% ..
~

203 4% 4% 4J* -V .

66 2% - Z% Z%
. 5.. 3% a% 3%;..

4 5t% si% ai% -%
140 23% 23 23% >2%

66 10 41 95* 9% SO*

W »% 22% 22% +%27% I4 Drew 80 4 7 2646 17% iff, 17 +% JV 2% VfGIM pf1.75J 10 3% 3% 3% a-. ,e% Kevco s' 1 3.0 10 TO reif Inf * . ft ft ®{ov£tfl » 88 10 ZTj 22% 22
23% 18% D.e.6 2 6 9 15 22% 72% 22% -% ° ®7 9'tvldn 6*6 10 9% 9% 2% iSSo “ 4 ft ft ft

*
® ft 167 « *3% »

ft '6s* P»^*SS » .9 18 337 3«, 30% 30.% -1% » 53? ”% Iff* II 13% uh K^M.Aao 38 15 341 IX. 13% Iff. +1, Sf ft fill W u33% 33V
B73, 54.% ouPont 3 37 13 6173 80% 79% 80% -% 4

_ _ 73 2!» 2 2 -% 3^ Kdde 1 20 4^11 255 29 d2ffk 2ffS
1 ft S 2S i

9K W ^32% 52% 33
50 3S% OuPnt pl3 50 75 10 *8% 46% 46% +% ft SkWT s 18 -4 7 5CG 45% 443, 443* +J, ^ KimbCC48 20 16 2W m3. 88 ft ™ f"?* * n W 19 » tt% - 13t 13
64% 45 duPm 0)4.50 7 6 1 59 SS 59 *% ® 7 '

»

3014 Odrch 1.96 4 0 125 39% 383, 39% ft Sb ?7 » a« S, ft tl» 233* NYSEQ284 74 10 aflCB®.’! M
49% 30 DukeP 2 SB 54 14 1586 u49't, 48% 49% +% 3®% ft Jj«dyr1 60 4 8 13 7668 33% 33% 33% +3a zg% Know

7

» 4^ 24% 24)2 Zfff li Tl,
880 B£ ilOO QliJ -Sl% -M

1031* 78% Duka PI8 70 8.6 *310 101% 101%J01';+T% ft ft
Gor^J 52 30 3 23 17% 17% 17% -% ft ft £££ l90 88 51 1« Iff! IS ft SS H M f 25 - ~25 TS

102% 72% Duke 018 20 8 4 *60 96% 98% 98% +% ft ft !9fi 18% Iff, 18 +% ft ft ££or 32 22 Mfl ft ft Z I* Si7 K? P®375 12 « 30?* 305.- 30
36), 29% Ouxe pQB5 12 28 33V 33% 33V + % 3r*4 ,43-• Goula 3*1 2168 18% 17V 181, +V ft ft if? ft ft ft .* *}* ,i0< NW«> TO 2.0 13 1IK ft 77
106% 60% Duk O'MB W 88 *10 100 100 100 +3. O'808 2“ 58 14 117? 4$% 47% 48% +% ^ 44e 22 696 Si* 3M? + ii. SI? JJwfta'lB.48 13 16 61 37% 371? 31
8% 63** OUMfllUfa 4.9 46 7% 7% 7% - % g®8£»« I 2® I

3
* l”4 fl!‘ fill +* W* 4^ KSr*? H TS ZzgL ft Sr. ! > » f

® ft ^9406 54. ? IQfi 17l! 7?% ff.

6B 54 14 I 586 u49%40% 49% +% ^ » i ^ » 4 8 13 2868 33% 33% 33% +3, ^ ^ Kr£Z » „ «,! «£ al£ ' S ^ ^ # 880 9£ *100 01%
170 8.6 *310 101% 101% 101% + 1% 2+7 ft “ 30 3 23 17% 17% 17% -% ££ ^ SSS? 180 89 51 1M Iff? IS ft ft SS ** f SS - ~25 -2S~t j*

120 84 *60 96% 98% 96% +% ft ft Ul
MS 196 18% Iff, 16 +% ft ft Kohnor 32 22 lifl ft ft Ti® Si7 K? P®378 » 48 3ff, 30S. - 30V \-A

'“I2
. » »& ?'• !!< ft ft ^ “l! Z> 30% Iff, Kopem 80 3.0 417 ft ^ 26% I if ft ft 22SL •» ?« I? 19* 'S ®5 f>

Z/.i ^

V
*1

1
"•

'

An offiliatcof

Kidder,PeabodydrCa
Incorporated

founded 1865

8% 63* OukeRiare 4.9 46 7J* 75, 7\ -%
1% 1 DukeRGa 10 1% 1% 1% -% * '

*

120% 70% DunBrCB.56 23 26 774 114% 112 112%-% OW |Pc

19% 13 DtiqLf 120 8 2 7 3742 14% 13?, 14% -3, -^4 15% GNhri14 4*
24% 17 Duq pfA2 10 89 301 33% 23% 23% +% “ ‘ XT*
20's 15% Duq pi 2 95 *340 u2i 20 21 +% ^ “7 gft11 -23

Zl 15% Duq pf 2 OS 10 *50 20% 20% 20% ” a ™p 1-

M'; 16), Duq prKZlO 98 85 21% 21 31% +5, 4 5

24% 17% Duq pr 2.J! 10 303 7K* 23 23 “% * “« J”7" '*
26% 24 Duq pr 2 75 10 *210 27)b 21 27 -a, ” ~a
74 55% Duq pi 7 20 10 *300 72 72 72 +2 £4

|'
4 GrowGjBto

16% 11% Dynlo JTa 1 8 29 301 14% 14% 145, ti,
\ S?

1"*?"
H.. .20 .7 • 31 30 Jg J, ££

E E E Zff, 26 Grom jjI20
43 27% EGG V’ 17 15 369 30% 29^ 29% -5* 10% 5 Grumal 16

18% 15 EOK 166 11 24 37 15% lb% 15% 29 18% Gullrd a

15% 8% ERC 18 164 11', 11% 113* -% 71% 39% GHWii 90

4b% a-, Gramgr.TZ 17 14 131 413* 41% 41), +% «.
24)* 9% G1AFT s 40 196 259 22% 21% 21% -?S ft ft S^ Z

'5,

27)* 15% GlAlPc 30e 12 11 148 253* 25% 25V -V ft ft 4f^
557, 15% GNIm 4 45e 19 6 17 23% 23 23% -% ft «55% 34% GlNNk 1.52 28 42 IBM 5*% 34 54% -% R,re0r “

20% 15% Duq pf 2 9 5

21 15% Duq pf 20) 10

22% 16% Duq prftZIO 98
24% 17% Duq pr 231 10

20% 24 Duq pr 2 75 10

55% GlWfh 1.52 2 8 42 IBM 54% 54 54% -%
40% 22% GrWFini.2Q 2.6 7 1021 4fi7, 45 46?g + %

s S: I a t? I a £P af t fi Wl
* 379 z ft s ^ :% if 1 mido

L L L ®% C2S. New«L« S, SwSff
20% 20% ”!« 176 s -® 11

42 ^0% iff,
29J|
% 297, 12% LAC n JO 18 ZI1 17% Iff* iff. - % ®'7

J
7,Z N«MP Z09

21 21% +% ??'4 I;.4
CrenT 3 13 1727 263* 24% 253* -1 jtw 36% LN Hd 54e a.6 12 339 29% 293, 201, -jl 31 NmMpl390

23 23 “ % 38 132 4233
fSL

311* ^0,® 31,8 iS 7% LLE F^iSle 22.' 160 9 ff** §V ^ ft S, N'aMfMIO
‘ " ***----

1190 4% 3% 4
‘

55?, Duq pi 7 20 10

_jl 12 4), G roller

72 +2 ,254 ®'4 GrowG|80b

14S. i, 10% 9 GinSlk n

13 1826 11 103, 11 t% 4% 1

2 8 15 1W 10% 10% iff* 4 % gr* 2
Iftri in on. B7. .J

20), 26 Gram ot2*
10% 5 G'umal 16

29 18% Gullrd 3

S3£-« '3® 3Sf s a ftp STS
V " «® Mj, M% 24% -3, 14 3% LTV pmGmm M80 re 9 27% 27% 77% 1ff% „% lQthnl

Grunial 16 2 T 10 76 nA 75« -i* 301. 2V? 1 *^na ibq&d
.

3 „ ,
« is *!4 £!4 * *1 C* Ulan*??.

19% 3?, vilTV pIB

53% 11), LTV pC
14 3% LTV pID

1190 4% 3'. 4 -i* *1, Sff} NlBMpM 05 95
2538 25, 2% 2V 4% SI f

3 * 'NlaMtfStt ' S4
504 5% 4% S%,-% ft * NtaMPreiO 95
5 14% 14% 14% 4% 2?® * ““M BUM* 7 7
417 4 37,‘ 3 i.‘

“ W»4 Mwkto17,72 89
32 270 13% 13% 13%

‘ 17 M'’ a,“ ,A

218 tit* 107, iff,

2-0100 1189 30t} 48% 490, "2%
» 1«2 7-18 1M2 .

.

t«9 90% 2ffj 30% +7*
KSB *578723% 33 23% .09 ,800 391; 32
as ,100 48% 48% 46% +1%
95 ,154051% 5r* 51% %

*105 56% 54%.6r*.4%
98

.
,818084% 84% 8»%-»ti»

7 7 *S 247, <04% J4', •*%

89 JJK7* 79 . 78 .-1 -

10. 110 TS% W W%.
.7 fl 85 16% tt.Vtt* - •

80598 207, aga, 2#%-4 %
t* 1182 ‘10 «, 9% .

14 873 iff, ta "w* ;'’%39% 23% E Sysi 50
EaglePI.04

11% 4)* EaslA.r

4% % EAL WTO
2% % EAL W1A

New York • London • Paris • Geneva • Zurich • Hong Kong • Tokyo
22% 9.*, EsArr pi

24% Iff, EAlr pIB
32 15 EAir p<C

» 5-33 532 5-32 Sff, »'} G1ISU pfi4la 18.

15 18), 18% 18% % 32'? 23% CMSl) pr385 14

27 22 21% 21?, t% 34% 26% GHSU prJ40 15

13 24 23?, 23', SJ% 70 GHSU p!8 80 12

4 30 30 30 5* 22% g% LearP pf.72i
18 57% 27% 27% 4% ffi,* & LearSo 2

32 270 13% 13% 13% ”,
180 5.2 0 103 36% 35?, 36% +v I®> »
550 19 21 29 10% 10% 10% +% ft 1?
PC 44 90 16 27 27 27 +2 ftr2A 18 28 283 13% 13% 10% % ft ^a 32 2?, 2% 2V SI4 “
1-58 3 B 228 14)* 14% 143, S®* 2*'l

®L » 53*. ?I» ^a 1% ft £}

N«olw .12
WCOR180
MoWAJ 12b

7,72 99
1-81* 10.

19% 7% NoitSTs
99% 66 NorHiSG 40ZZ ft Sir5® 40 42 W 71> 81%: 80% 81% %»% Iff, Nqnk.n.88* VI S33 21% »t- 21

'

SP I?.*
pw*- n-89» 3.1 233 21% '-20V 81 •+%

ft Il f
4371 233 mJ.'S Wi •*%

^ ft. ft ft US !S P”^4* 7
.
5
. « <9f-r>

39 29-', 29% 293*
*400 74 74 74

% ! 16% 1U* LeaRnls +O

% S4SS* 2S L*wyTrL60

37 “ 54,1 54 w,»
2518 13,4 Noraok M •* « 737 2^“^ *#%

<0 u 8* 14% 14% ,41- • • • • .........28 17 84 14% 14% 14N
3J9 6a 463* *5% 46% + % Continued on Page 31

j^-



00 31
Financial-Times Tuesday August 19 1986

"'NNYSE COMPOSITE CLOSING PRICES
.1ZWM&
High lm

r/ sts

Oht. YU. E lOOt ffigh

tt-at
- CkM Pm.

to OwUClOT

Continued from Page 30
48
19%

Wj
«b 8%
471, 331,

31^ -NAPMI
. . I

15% NEurOZaGo
NoosttM.n
MndPS

40% 38% 39% -1
W? IP* 175*

£6 ifi 48
14.7 26

03 9 1330 u20g 257, 20% +%
to sao iosb mu? ini}

.
WPS 03.300 ELS 12 38 371? 38 -1

381, 22% N©SP #1.90 13 622 u39% OS 38% + 7*
83 3860 44 43>i M + ®,

82 280 SO SO EO + b
83

— —
04M
1.4

33
53’j M
Ml* 411?

W'4 NSPw pO.«
38 NSPw pM 10

NSPw pM.11
NSPw pM0G

»» 63% NSPw pi T
383b 25% NoiTm 40

NmpMp-
541* 33% Norirp • 1 20
Zbb » NwiP pc08

33b Norton 8

*100 49b 49b 48b + b
260 ST 57 5T +1
2» B3J? B3b filSb -Vi
483 av 281* 20b

3% 3% -b138 3% _ _ _ _
2.7 15 1556 443, 44h 44b -%
*« 2 24b 24'?- »b -b
94 158 37b 30b 37% -%
40 12 126 38L. 39 30 -b

*2% ^ 54a 1.1 T2 SB 31b 30% 30b -b
*6b Nucor a 32 9 12 209 35b 34b 35 -%

6.0 12 1910 69 68 '« 66 + b

43 . . . _
40b 22% Nonrfll 80

69 36b Nynox *348

O
8

50 IS
90 7

3 % Oaklnd

35b 27b OakUePI 52

36b 22% OcdPaO.50
15% .

9
.
OcoP <M

89b «% Oectf* pffi05 11.

11V* W1% Oca pH*.® 14.
124%' 112 OedP pi 14 12.

241, W% ODECQ36I
1% 87*?' Ogden 180

21% 14% OMOEOT92
ffl 29b OhEd pT390
45 33b OhEd pM 40

45b 33 OnEd p«44
. 72% 31 OhEd. pf724

78 «b OnEd TO700

28 21% OhEd pC 56b 12.

84%. 62 OnEd [48.20 10.

32 28% WBJ ptt»
3db 29% OhEd' 5*3.92

21 M®! OhEd pH80
92% 70 OhBI 9<9.n!

87% 85 .
OhEd 1X804

1OT% u*b OhE piTO 48- 10.

108b M 0h6> pno.78 11.

16% 10®, OhMatr 40 30 37 53 13%
88 85% OOP TO&04 90 *50 86
38% 29% OW p«3.75 ®£
26% - lib W P*«Ji7 9-1

118b IWb OhP plA 14 1Z
117%. 107- 0W* PT14 12.

101 72b OhP p£&48 90

45
9.0 9
98
10.

"W.
10. .

TO

11.

11 .

80
10.

W.

O
3437 lb 1 Sb
4. 29i, 29 091* +%
3909 271, 27% 27% - b
5 id% io% io% -bW 547, 54% 54% +%
33 1C3b 1031, H0b
*200 120 1ZO 120
2266 13 13% 12% -i.
383 40% 39% 40b -b
>3938021% 20% 21% + %
*220 40 38% 40 +1
*20 43 43 43 + b
*268044% 43b 44b +%
*80 70 70 7D —IT;
*60 73 73 73 -1
450 21b dZ1%2l% - %
*430 79 78b 7Bb - 1%
6 31 30% 30% -b
16 34% 33% 34% 4-

%

17 21 20% 21
*849090 88 89b - b
111 84 83b 84 4-1?

*30 100 in UO -1
*30 1021, 102% 102% + 1%“ 13 13% +b

86 88 +b
4 32% 32i, 32% + 1%
33 25% 25 25 -%
*40 118 114 114 -1%
*220 118 114% 119 4%
*117092% 92*4 92% 4%

37% 21b WaGEUA UK SR u37% 37
531, 29% Oftn :

1JM&2 202 47% 47
S 5<?' Omncre
1B% 12 Orndda .40

32b 27%. ONEOKL58
37b 24% OranRKLIB
11 8% Orange -

40%
' 23% OrtoaC .78

34% 23 OrionCTOI-12

18% 9 OriortP

lib 7 Orion pf .50

38b 20b OU1MM64
'

35 16 OwnT a .48

30i, 13 OvSfop .50

78% 32% OwwC-1.40
40% 22% Ownws 95
18% 11% CWonJ .48

37b +%
«7%
7% -%
13% 4%

41 29% PHH
69b 42% PPG
34% 20% PSA
17% 13% PacAS 1.54

25% 17% PacGEI.92
S7>? 39% PacUoa.4&
17% 8% PacRes
28 16% PacRspf 2
177, 12% PacScf .40

SB -34 PacTnlAM
387, 27% P»ertcp£4C
44% 25% PawWO.60
35 25% PetaWpttiS
B>? 5% PanAm
33. 2 Pan* wl
24% is PandcmJO
S0i, 32% PanhEQ.30
28% 19% PanM n
38 17% Panspn
13% 5% Pardyrv

IIP, 12% ParkEi .12

8% 2% PartkDrtO*

30% 20>4 PartcH a 80
4% 2% PatPtr a
1B% 11% PeyM* .84

27% 13% PayCsh.TO

27 83 7%' 7%
30 33 xt57 13% 13
7.9 13 2508 32% 32
57 12 444 u38% 37% 38% +1

71 7% 7% 71? 4%
21 237 36 35

—
87 63 31% 31

233 14%
50 13 97,

21 20 828 30% 25
10 20 74 32% 32 32% 4%
20 19 168 24% 24 24% 4 %
1.7 17 5901 U60% 78% 80% 4 U,
2-3 14 x3396U*1 38% 40% +17,
20 17 40 18 15% 15% -%
P Q

1.04 30 13 304 32*4 317, 32% +%
1.93 20 14 1524 66
60 £1 281 29%

91 11 17
70 io uoeszsb 25% 25% 4%
7.175 814 48% 49 49 -%

11 280 16% 16% 18% 4%
7.6 52 U28% 26 26% +b
£7 16 36 15% 15 15 -%
5.1 12 4201 u5W, 58% 5SP» +%
56 12 2200 36% 38 38%
16 IS 2555 38% 377, 38% -%
7.2 787 51% 31

1987 5%
132 21,

13 13 217 15%
5j« x18330%

TO 103 21%
18 423 30% 29% 29%

62 6% 6% 6% +%
0 17 19 14% M% 14% 4%
1.1 1» 3% 3% 3% 4%
33 13 904 25% 25% 25%

33 3%
~ ’

43 IS TOO 15

35*4 +%
31% 411?

14% 14% -%
9% 6% -%

30% -1,

65' 65*4 -b
29 29% -%
187, 17 4%

31% +%

? f
15 15% 4%
41% 42% +%
21 21% +%

%
62
86%

7-32 Pengo
45 PanCaa
461* Ponmqe^B

3% 3% +%
Wa 147, -%

0 18 671 217, 21 21 -%
.

11-321132-1-8219%
43%

12

2«%
4%
140
137,

271,

67%
6
16
17%
16%
12%
,5%

39%
14%

s*

ss
39%
217*
19%
30%
20
52%
W«
35%
.4%

$
49

25*?
36%
38%
40%
34%
18%

3T*

?"
86%
17%
28%
30%

39%
45%

I?23
14%

13

45%
19
187,

s*
S%
38%
67%
37%

2&
S’
32%
26%

73%
41%
,9

37%
19

39

8%
127a
42
68
37%
147,

83%
18%
35%
«%
W«
17

51%
30%
4%
64

Law

19%

<%

Pane© .64

fUHVQrO

Raycrft .44

Raymk
19% Raynr n£GO
487, Raymn10O
1% ReadBtQZ}
S RdBat pfl Otl

RhRai 1.40

RecnEq
Podmn 02
Rran

P/ Sis

Bit YU. E lOOsH^i

a>
Qbm Pm.

.

Im OmcUm
20% 20%
4 4

73% 73% -11,

4% 4%

12%

2i(
87,

%

293,

7%
29%
21%

41 12 8 20%
589 4%

.0 16 221 74%
» 47,

12- 56 21% 21% 213, +7,
£013 194S62 60% 6,', +%

402 17,
- -

21 E%
17%
11%
7%
11%

RnglFnn
ReteftC 80
FtapGypSS
RpNY pl .IZ

RepBk 1.64

24% RepBtpe.12
21% RsnCol 02

Revco 00
Rmn
Rmton
Rnhm .70

Ranrfl .44

RayMd 1

R«yM pC30
RAcAtd 58

TO- IB RvrQak
32b RUMIMI20

RoBBsn 1 -2D|

vjRobins

RschO £20
RoeiiTt2-56

RckCtrnl.76
RoCkwTI-20
BodRnn

. Rohm s 00
28% Rohr a
23% RotaCm42

RoTttnE 08
Roduia .46

Rofwr 04
Rorvr 1.12

Rothdin
Rowan 04
RoylO 4.7W
Royfnf
Rutm«l»-2B
RussSr
RusTog .78

Russell 02
RyanH 120
Ryder a .44

Ryind a .40

Ryirier
Rymnrpll.17

24%
TO%

22
13%
30%
24
21%

13%
5%
19%
34
17%
3«1
B%
20%

«B
w%
11

3
3%
57*,

8%
12%
tt%
18%
15%
21

177,

St
101,

80 9 17

29 325« 13 B4
52 10

244
126 8>,

24 203 33
36 11 S3 10
22 ,2 192 90%
6.7 8

“
77
10 13 20 271,

2-2 21 *571138%
93 20%—" 15

1% V«

% :i
11% 11% +%

^4
18

12

H*BU

34%
46%
26%
21

16%
9%
61%

TO1,
53%
n%
13

to Stock

7, % 7, +1-1(33

97*
£0%

_ +,L
33 + b
10

- 50% “%
129 24% 24% 24%
57 26% 26 26 -%

27% 27% +%
36% 361?
20% 20% +%
14% 14% -%

20 13 6 277, 273, 277, +%
£3 12 3817 18% T7% TO% + 11
20
7.1

1.7 21

186 44
11 32%
13S6 34%

43 43%
32% 32b "%
34 341, +%

Z3%
32®,

33%
32%
37%
25%
23®,

27%
12*1

32%
49
38%
»%
4%
9%

TO
33%
17

lt%
4%

§
13%
43%
40
5%
10

tt%
151,

TfirmEs
TwnBel 52
Thon>ifi68b

ThmModO
TWwlr 07]
Tigertn
Time 1
Tunph
Tim«ui0O
Timken t
Titan

Titan pi I

TodShp[02
ToWms .48

__ „ !X SU Ota Prn?
DU. YK. E IDOs High to Quota Qua

30 178 3?%
3 4 19 I3r 45%
3.1 12 379 22%
2 8 13 382 141,

73 5
1832 7%

10 25 393 aa%
14 43 15'?

2-3 12 356 671,

20 44 O
22 51 S%

80 3 12%
60 243

—
24 12 36

31% 31% -%
441? 44% -%— “ '%

,9%

27% TolEd pO.72 1£ 10 31%
271? TolEd TO3.7S 12. 16 3i '?

25% TotEd pf3.47 11. 17 31'?

3Vb TolEd p«J8 12. 9 35%
18 TotEd pC3G 9.9 30 24
17 TolEd pC.21 10. 22 22%
20 TolE ad)CC05(O. 10 20b
B
14

To"Br n
Tonka s 07

74
0 10 235

11%
30'?

2132 15-16 d 11-18 1-16 -3- It 34%

141 %
24 585 SB 57% 58 +%

3013 999078% 78% 78% -1%
41% a*? paPL ' £58 80 15 9S0_ 041% 41 41% +1,
51% 357; PaPL pM.40 81
52b 35% PaPL pM0O 80
301, 25% PaPL optS&O 90
93% 69 PaPL 0(840 9.1

111 102 PaPL or TO t£
69% 63% PaPL (X B 9.1

97 TO*, P«PL prtL70 9.1

59 36 Panwli 200 40
an? 54 Panw pum
34% 22% Penw pn.60
91

y
^ 23
»%

“

M%

4(1% ;lbwat«0O

30
50

PeopErf 32
21% PepBoy02
TO PapatCa M

PwhEI .80
PnMati07e

_ «% ParyOr -22

35% 17% PWria a .70

297, 2*% Potftu iSl«
M% 15% Patfta pn.s?
3% 1% Ptrlnv Sltt

Sk

4, nrrnw ^oe
72% 49% Ptear 104
32% TO PhotpO
63 48% Phalp pr 5
23% 14 PMaEI220
» 28 PTriJE puao
47 a POME pM.88
70 31% pnre to 7
85% 63 PM1E pTO 75
13% 9% P6iB- TO> 41

12% 9% PME ja(103
77 32 PhHE -pff.85

12% TO, PmC pl 1 28
130 TT7% PIXE 0117.13 14.

119% 105% PME TO1B25 TO.

90% .89 PhXE- pttSO ML
78 an. Phi IE TO78D TO.

a 18% PMSutf 32

,7% 12% PMSt wt
78>, » PhAMra2 30
36 TO®, PH**) .72

17 19 TOW, .-art -

13% 8% PM1PM0O

*410 48% 48% 48%
*80 an, 51% 51% -%
2 29% 29% 29% +%
*210 93 92 92 -1
*310 106 105 106 +1%
*150 88% 88 88 4-%
*800QuB7%' 95% 95% -*%
ITT 51% 51 51 -%
S 18 -18 -78 - ‘4*8%

TO 30% 30% 30% -%
•LIST 517 53%;. 53% 53% ~%.
5.710 222 23%'.. 23 .23

0. 34 T« 45% 45% %5% -%
£0 21 5175 a 32%. 32% +%
2015 140828% 257, 28% -%
TO. 8 899 8®, 6% 8% +%
10 14 485 14% .14 W% +%
£5 15 1889 29% 28 »%.“%
1£ 65 297. 29% 29%
60 33 u1B% 18% W% +%
V. • 81 2% 2% 2% -»4
£4 TO 2939 70% 68% 69% -%

01 313 UP, 17% 17% -1%
TO.

959
9.7

99
TO
TO.

11.

1L
10.

TO.

14 49% 49% 49% +%
1793423% 227, 23% +%
*550 oW 37 39 +2
Z2030U48 <7% 47% +%
2990 69% 89 69% - %
rl I40u86% 84% 88

»%
40%
44% 28% PiadA.8. 32
54% 491? PUtdA TO

15%. PfaNOalJO.
22% 9% PioM 9
11% 9 PriaRgnUa.
82% SI PUshryI.71

29% 13%. PmmuCMBw
63% 37 PanyB 132
157, w% PutHO
36% 15

74 14% Ptanttt 20"

191? 8% Plantm .18

TO', 6%. Playboy -

37% W% Ptaaw .72*
14% 5 PogoWSB

51 13% 1TO, T3i*

TOO 12% «%,»,+%
Z1B50u77% 76', 77% +%
90 12i, 12% 12%
2650 1281? 128 128%
*50 118 118 118
*700 u91 89% 91 +1
*900 77% 77% 77% -%
48 u26% 25% 26% 4%
3 u17% 17% in?

3L1 13 4045 737, 72% 73% 4%
20 IS 73 33% 3Z7

, 33 - %
2 18% M% 181?

50 9 4*89 10% »%

0.1 15

. 10%
10% PWPl TO£8M TO. . » 20% M% 2014 7%
£4% RiUVH AO '- LO » 332 39% 39 39% +%

J =12 1208 44% 43% 44% *H
431 54% 54 54% *" *4

809 414 19 18% 19

. ^3 222 17% 167, 167, -%
13- 123 9% 9*, 9%

Wsbiyl.72 .03 15 5K Wi £ TOJ? 7%
0 3 237, 297, .

*7 16 4TO 63*2 a 63% - %
. •64.583 12% W, 12% “%

PWftan OT: 4
‘ ^ 708 23% 23V. 23*7 +%

10 ir iu 20% 30% 20% + '•

10 W 667 16%
“ '

18 8%
2021 8
sa w

_%

73%
.
30 Pwarid 1

26 Mb PoMn Afl
24% ttt. PopTUJOt
28% «% Portae 8Q
35b ir, PwfflCISB . .

»% 23 PotG MM 91
357, 32% PortS pM.48 10.

16 16

28%

64 64%1«» 820 S^i - - -

10 19 314 24% 23% W% *%
'4.2 20 48 19% » 19% +'i
30 38 7 18 16 M
Si B 1431 34% 33% 3ffa

+%
11 28% 28% MU +l>
38 34% 34 34%

35% 32 Port* TOLS TO 44 *&!. T£? S*J! I?
58% 32% -POBW, 108 £7-18 » »% + 1

®

M 'S» - P»m M 3.75 80 38 u63% 82% «b +U
6S7, 27% POWEft* - 40 15 I735.U57% S&> 5S%
52% 39% PotfJ TOttT ** rtSOOSI 50% 50% ~\S
M% 22*a Piwto .40 10 22 80 30% »b + 1®

40 10 107 38 25% 25% *•

18 639 20®, »% 20% “b
0 29 1051 38b M% 38 “%
£4 U 4526 787, 77% 7W* +TO
10» 135 w» 2S» IS* +?.42 TO 33% 32% 33%

58 ”, 'b __
76 48 B 7», 8 +’#

9015 4935 20% M ^ ^
80 31 23% »b MS,

- 8

29 TO Phnw al M
M Mi? .0iSaot *--*

f3% a PrtmUaAB
«b 86 .. PradGETQ
18b • TO% Pr«» M
43% -an? Prota< 140
Wi 1b PraRCn
8% 7% PruRt oSle
»b «1?. -PSvCoi: 2
26 19% PSCol p& *0

§
;-PStad

Pam. pro
*4 Pstn- pro

PEln (XT
.

.

PSta TOH
11%. 6% . PSuNH

'

»b TOb WH-pS-
33%. 73% PfW PIC
31% . »b Pm TOD
31% W% PNH TOE
27% 16% PNH ptF
», 17% PNH pIG
37% 26% PSVNU29?
46 28% PSv£G£98

35 . PSEC pMkOB 80
38% - PSCO TO*»
»fr PSEti pTOM

TO*!

W
79% SO
84 63

382 13
*4fl0 11*4

4 «5

51

52
100

257, 19

SS
95% 68
98% n
«b 67

12*1 «T# “b
... 11% lib

zWO 67b 87% try
*880079 79 79

k* r :s

« -•!

10 a a a
3 23 23 23 -b

a a 10 577 35% 34% 35 “ %
65 11 HSO 45*, *5 <5% ;%

,39*060 SO SO -1

*100 51 50b 50b "’|i.

Wi p»w 85 S 25% +
P8EG pC 17 86 67 =>% + *

58% Pa&5»» 84 *140 81 80 81

21% PSEG TO£43 8 2 • -£
PSEGpCTO 64 *41 M « **

PSEG p(780 #3 *800 9* »*

91
94 +1

*200 89 «b » ti
*580090% »%»%*%
444 9% 3 3 " %

7 12 81 Zn. Z2 22% +%
a a n Mb >4 »'* *%

T« i3 «B80b
10 23 21? 9% Si. 3
0 20 6« 13% '»# *%
18 1H 17 «% "b

a 208 5% J%
«<

1.7 19 602 93% W

.. .. PSK3TO80B
M% «b PSEG TO7W 81
.3% nu PidMtck. .1

»% 13% Pueblo .18

M% 6% PR CM#
M « PH9TOP1W,
10% 6% PmPa.n.Dta
24 10% PTOTOHwW
24 15 - PuroMGb
f 4% Pyto
Mt «t QiUkOtKD
M .M-i GuakSCSOa
A 4% Ooua&
35% 75% QuatuaU
40% i9%. <M!e4

R R
TO Sii mind 0*J i
55% 7U, RJR Nb<
TOW, 123%' SjR pttK
*M| TO, TOLG

•a H(3| n i ti

. Mb’ ft*,
'

Ratfice . , * « to 73t
77 40% RTOUbM-W 15 « 804 73%

11 6V AfetaM.

-b
it TO W VPi 25% W» +%

49 0 X2» 3«4 » 5.
+
?

.ft IS £17 30'S 30 MU "!*

„ _ 8% TO, 8% + *l

so 14 0478 52% 5TO, 51% ~ *

00 T «% 08% »TO!-b

•SMZ4 210 Mi< Vi W1, +•'#

53 2b 2%

80 08 TO 62 24% 24
- 171 10%

Z1 MM 7b

2%
24%«%«%-%

72% 73% *-'»

r» 7%

31%
50%
40%
37%

S'

s
32*4
12

a%
2B%

2S*
TOP,

40%
21

9%
106%
51%
29%
15®,

»%
23%
36%
45%
27%

a
f4

28%
»%
10%
13%
8%

21 %
29%
19

5%
31%
34%
245,

6%
22%
18b
26%
38%
33%
16

«b
9%
20%
11

2%

b
271,

8b

%
fii
15

,5

48
18%
1%
37%
121,
20%
23%
31%
Mb
23%
3%
«%
S%
35b

If*8%
U
17%

10 17 239 67% 87b 67%
153 M <H3b 14 -%

4 27 W 9% 9*,

£0 8 266 27b 267, 27% -t %
50 13 47 471? 47 *n, -%
9.0 1389 19% 19% 19%
20 11 1842 43% 42<? 42b - %

10 8 10% 10% 10%
20 17 1113 33% 33*, 33% -%

10 67# 771, 28% 2n, +%
1.1 43 930 Sb SU 391, - %
0 42 771 33% 321? 33 +%
20 21 68 16?, 18% K% -%
1 B 28 *174 35% 35 3S - %
30 5 534 37% 38% 37*, -1,

9 450 17% 17 17%
0 64 1270 4% 4% 4%
50 9 3489 (07% 86% 86% +%

40 79 9% 9% 9% +%
VI 28 319 25 24% 25

16 88 29 28% 28% -%
20 13 HM 29 29 29 -%
10 17 257 32% 32% 32% *U
30 11 44 36% 36% 38% +%
1.6 15 1435 27% 26% Z7% - %
£1 13 216 19% 18% 19%

142 2 18%
8.7 se 13%

s s s
SL Ml .1610 13 15 11%
SPSTac.88 £1 IS 37 42%

0 70 205 14%
14. 22 12%
17 27 212 17%

18 121 14%
1 4%

0 31 244 36%
20 17 9705 68
50 11 IS 38%

40 14
.4 a 828 60
1.4 12 1778 45
50 11 1144 40%
60 209 77,

7.t 18 66 2V,
14. 241 20%
3.4 ,3 3737 29%
£S 17 652 71
4.3 15 10 34%

Sabine 04
SabnR 1.78a

Steffis 00
Sigasc
Signs wl
stoiw 5 02
Satewy1.70
SUOLP102
vjSatanl

SalllaM 04
Satamn .84

SDieGTO-M
SJuanaaae
SAnms04
SPeEP n208
SFeSoP 1

SaraLal.60
Sgtwet 148
SmMRE 00
S*vBP1-76
SavEPwl
Save *34
Save [4128
Savin
Savin pf

SCANA204
SchrPkl-BO
Sch Irani70
Scab -12

ScotlP 104
Sarny* 02
SeaCni .42

SaaCI gM-48

SeaC TOB2.10 13.

SoaC TOC2.T0 13.

SeaLnd34j
SeaCo
Seagrm 1

Saagul
SealAir .48

SealPwl.10
Soars 1.76

SacPad08
SvcCps 00
SvcRaa
Shildw.72
Shawtns.40
ShaUT£90a
Shrwins .50

Shoetwn
StnwbtJU
SiarPH.72

S®:!!
11% 11%
42 42% -%
14 U -%
12% 12% -%
17 17% +%
14% 14% +%
4% 4% +%
35% 36 1%
65% 65% +%
36% 36% - %
13% 13% -%
58% S0i? -1,
44% 44% -%
40 40% -%
7% 7% +%
»% 28% -%
20% 20% +%
28% 20% -%
60 70% +%

. 34% 34%
1.1 47 1 M% 18% 18%
4.6 12 1S6 u38% 37% 38% +1%

M u19% 19 19% +%
30 4 u41 39% 41 +2
S3 20 13% 13% 13%

103 2% 2% 27,

1 4% 4% 4% -%
50 14 268 41% 40% 41% +%
22 23 1132 83% 62% 83% -%
30212 1063232% 31% 31% -%
1.4 15 211 TO, 8% TO,

£1 11 *202150% 58 5fi - 1%
3.5 18 140 14% 14% M% +%
10 9 31 21% 21% 21% -%
11. 17 131, 13% 13% +%

38 16% 15% 15% -%
91 W% 15% 18% +%
110 47 <M7 47 -1

23% Signet 104
33% Stager 00
31% Star pOSO
127, Skyline .48

1% vJSnitthO^

63% SmkB 3
35% Smckra 00
18% SnpOns 04
9% Snyder ISO
21% SonM 2
W% SonyCpTOa

13 27% 27% 27%
04 2®, 21? 2% + %

1.7 M *813 59% 58 50% + %
M0 13'? 13'# 13% + *

1.318 244 377, 371. 371, -b
30 13 *172 26% 277# 28% •+'#

3.9 13 7397 45% 44», 45% + *»

40 6 4M 37% 38% 36®,

10 21 89 32% 32 32 "%
35 11% 11% 11%

£0 22 1095 267, 25b 25% -1
£1 14 83 19b 19 191? +b
509 18021153% 92% 53 *h
10 17 615 27% 27 27%
W 197 7% 7% 7%

£4 15 88 17% 17% 17% + %
as » 743 U26% S 26% +

®B

£4 IT 164 36 35% .36 + ',

0 13 631 521, 51®* 52 "®«

28%
41%
57%
51%
B2
3P,
28%
5TO,

78
14

51%
30%
1TO,

20%
109%
aa
3TO,

20%
297,

7S%
STO,
50
124%
30%
25%
20%
55%
33%
34
«%
46%
43
12%
3%

50%
37%
31%
14
5B%
50
S3
5«%

7%*

21%
38

St
14%
25%
56%
110%
64%

2
28

BTO,

16%
M%
T2%
S3»,

50%
64%
10b
24
*1%
110

2%
24*,

121%
45
20%
6TO,

&%
22T,

68
55%
41b
TO6%
95%
28%
15

27

38%
32%
33%
41%

»
146%
33
35%

Sb
65%
71

*2b

80 41 40b 40 40 -b
30 16 101 1S% 14% 14% -%

237 2% 2b TO? -%
30 14 1891 90% 80 90% +%
10 20 68 42% 42% 42% 4%
2.1 19 530 u30% 28% 30% +1%
14. 132 10% 10% W%
7.7 935 28 25 25% -%
1.1 <2 1219 18% 18b Mb
4.9 100 25 24% 24% -%
77 *29 45 44% 44% -%
80 *15 26% 28% 26% +%
60 13 30 38<? 38 38% 4%
31 189 32% 317, 32 4%
2711 708 44% 437# 44% +%
S£ 24 14 4% 4 4%
60 11 3610 u36% 35b 36% +b
70S 8578 25% 25% 25% +%
48 13 *76 41 40% 40% 4%
01 14 157 59% 54% 56% 4%
74 33 51% 51% 51% 4%
80 *100 56 56 58 -6

25% SeRy pC-60 8.1 13 321* 32 32% 4%
10% SoUnCO.72 13. 15 536 13% W? M% +%” - ' * — £1 23 549 52% 61% 52% +1

5.7 4 70b TO*, 70% -1%
£3 7 2173 10% 10% >0% -%

Son* pT6.02e 13. 16 45% 46% 45% -%
SwAirt -13 .6 » 0» 22 21% 21%

95 13% 12% 13% 4%
8 8 12 73 19% 19', 19%
50 12 1210 u1T0%108% TW%41b
20 10 289 20% 19% 20% 4%
50 14 498 3TO? 38', 38'?

30413 82 16% W? Mb “%
94 88 23% 22% 231? 4%

202533 4127 TS% TV# 78

23%
38%
21%
26
28%

r
22%
18%
23
37

37%
50

33%
49%
6
43%
18%
9%
15%
75%
»%
22

SooUn 1.20

SoureC300
SreCp p*20O
SoJerli£S2
Soudwnib
SootBk 1-20

So«PS£13l
SCaffi<S28
SouttlCS04
SotadOtSS
SNETI 200
SoNE pO.82
Some PRB2

Soudma.12
Souttd pi 4
Sounrrk24b

SwtFor
S<rtGa*3 28
St* Bell 800
SwEnr .62

SwtPS 2-02

12>, Sparton.52
IBb SpactP

«% Spawy 1.®
32% Springs 5*

35% SguarOL84
65% Squibb 2
«i? Statoy 00
M%
10%
40%
10%
14

12%
27%
31b
up,
2%
10%
29%

s
s

7-

25
48
341,

13%
1%
17

16b

&
&
42%

42%
2

z
3t
12

29
17%

SBPnt SB
StUotr 02
StdOrt £80
StPac s
SWPrd, 64

Standa«52
StanWdM
Starretn.08
S&MSM0O
Stoego W
SlrtScp .80

SwrlDgi®
StevnJ 120
SlwWrrt.Sa
StkVC p( 1

StonaWfl 80

StonoC 60
SMCpOSO
Slops nf. 10

StorEq 1.40

viStorT
SlratMC-tSo
Strum 00
SoavSh
BunCh 08
SunEI
SunEn n10D
SunCo 3
SunC p<2£6 £1
StmdtMSO £3 13

SunMa
SunM to 1 -

M

SunTr a 00
SiMtos.42
SupMM .SB

SwaoM -34

SyiraGp
Syn««t1.®

4

28 27 63 S3b 52b S3% +%
43 15 272 43% 42% «% %
10 26 783 122% 118% 121% + %
£7420 389 29% 29% 28% -%
£7 17 535 21% 21% 21%

W% TO>
,47% 47% -%

1.7 17 35 18%
5.9 222!148

M 211 29%
£0 10 104 30
3.5 13 92 15%
20 M 191 40
£5 12 8 42%
95 42 12%
2TK» 8& 3%
00 10 322 13%
£7 05 IB1B 50%
30 710 34%
60 22 IS 271,

7.B *140 12%
90 12 14) «%
12 »*05 48%
8.7 102 02
£« 24 195
83 15 243 TO7#

29% 29% +%
14% 143, -1?

39b 39*? - b
42 42% 4%
12b 13%

.3 8 -%
13% 13% +%

21.

10 IS
10 31
W

TO«
tt%

&

TDK
TECO
TG1F
TNP
THE
TRW

11-16 wT*e«

L32 &2 12 23 23b
1 £5 22 2S4 39*,

29 21

M
15

TTOley 30
TamtxJ 3«
Tandy
Tftdych

Tawrruc 1

Totaem
TakJyn
Tatreto .40

Tala*

35% To«npln.72

34b TounctSM
T«nc pr 11 11

Tone pr740 80
Toidyn
Taunt 40

Taxor p(£16
Tauco 3

TiABc -40

TevCml 56
Te*Est 1

45% T*ET TO#S7a U
2* ToTOnd.BOb 30 11

87b TojJnai 2
25% TxPuc 40

ZS% Te*UW2.«
2% Ttadi W
% Te*c rt

44% Twiroif 80
«b Yoidr tOM
7% Duck

M
2%
32%
IS

47%

51
i®»

Ml
81b
17%
71?

19%
26
14%

X

26% 27% 4%
12% 12%
M 48% +%
473, 48% +%
517, 52 + %
46% 46% -%

. 15% IV,
„

20 378 TO, 2% 2% 4%
11.9 131 20% 20% 20%
£0 17 45 337, 33% 337, 4%

37 TO, 8% 8%
0 30 156 74% 73b 74% +%

05 11% 11% 11% “%
70 375 18 15% W +b
50 11 854 51% 51% 51% -%

2 10TO, 105% W5%+%
13* 55% 54% » -1%,
1009 3% 3 3%
215 6% 5% 5% -b

25 14 30* STO, 23>, a*% 4%
1.7 20 363 25% 2*b £»!» “%

195 58% 577, 58% -%
1 13 13 W -%
68 «% If* IS

£2 22 2805 074 71 73% +2%!
0 2* 144 31 30% 31 + %

38e
T
1.oT» 7 38% »% 39% -%

£62 40 IS 382 52% 51% 52% +%“ 42 9% 9% 9% +%— 23% 23% -%
39 »% -%

,

3 £0250 22B 101% M% 98», -1%
39 1% 1% 1% "'#

14 13 81 £1 2£% £1 +%
142 117% 118 117 -%
8591 35% 32% 34% -%
2 M% 15% «b -%

1.7 29 125 577, 57 577,

37 2U 1f
* Si + U

12 178 32*7, 32lb 323% -%
19 28 851 21% 2TO? 21 -%

12 55* 56% 65% 56 +%
1.318 1312 54% 53% 54% +%
7.7 ft 5000 38% 38b ^ +V

*4 103 KO M3 4l%|

X II 89b 88% -%
466 358 19% 18% 1B% -%

4 5 265 87, Sb 8% +%
9.7 5 27% 32% 22% 4 %
9.5 7 6160 31% 31% 31% +1%
£3 W2 17% 17 1?% %
7.S20 515 30% 20% 20%

30 884 SB% 29% 28b
7 461, 46% 46b +%
159 27 25b *7 4%
768 115% 113% 114% -1%
11 28% 28 28 -%
5753 u38 35% 36 +%

S3 318 3% 3% 3% “%
995 3-16 % V

32 10 784 56% 55|, 56% "N
14 1

55 2 9% 9% 9*8 "'t

1.7

14 18

74 6

Tooffils .40
TrChm S-fiOr

ToroCoSO
Tosco
vfTowte
ToyRUa
Tracer 36
Tram) nl.40

TWA
TWA p( £25
Trananfl 68
Tr«ntiK£2B
TARity 1
TmCdag1.12
Trnscap
Tiwxfi lie

Tmsc pOS7
Tmsc pM.T5
TranEx£38
Tntnsu
TrGP plB 65

101% «7, TrGP (4864

26b »% TrGP PESO
23J, Tmwlds 40

Travtor£16
Trow pi 4 16

TriCon 3 S3e
TrtCn TO2S0
Trfaln s .12

Trtlnd pl.12

Tntad pC£2
TriDuna 1

Trtcmr ,17a
Trico JM
TriMy SO
TrinovTO0O
Tttirv pU.75
Tri«Eiig.10b

TrHE TO 2
TuCSEP90O
Tulle* s
TwinDS .70

TyCOL S 00
Tyler .40

34%
M%
22%
TO
40%

5*

19%
63%
75
9
21%
11%
91

35

30%
34%
277,

27

38%
78
S%
7b
20
61%

30
18%
15%
2%
3
21
16

12b
IP#
9
29%
20%
11%
«%

5
45%
48%
11%
V,
81

39%
51

I*
11%
W
25%
43

5
S;

213, 22
14 141,

4?, 47, -1,
6% 7 + %
82% 623, -%
15% 15b
65% 68% -I’d
42% 42% -%
9% 9% - %
12% 12% %
« 19% + %
19% W% -1,
31 31 + %
31% 31% -%
31% 31% -%
36% »%
23% 23% +%
22% 22% -%
20% 20% 4%
11% 11%

. 29% 30% +%
0 18 50 U49I? 48% 49% +%
1.9 12 2419 31% 30% 31% + %
20 13 98 24% 24% 24% -%

482 3% 3% 3%
122 3% 3% 3%

38 7534 33 31 32% -%
21 +%

Mb -b

1.7 2B 294 2", 20%
90 127 14% w%

1834 18', 18%
M. 407 u16% 15%
4.7 TO 1520 357, 35%
80 31 25®, 25%
70 38 14% «%

27 12% 12%
6 86 17 16'?

11. 1*95 45 44%
60 12 56b 56b
9.3 13 51% 51%
IS. 338 15% 15%

24 S3 10% 10
75 *10 88% 88%
80 127 u 102% 101

98 2 26 26
13 9 973 31% 30',

40 13 1768 47% 46%
7 2 77 88 571,

12 273 u3l% 30%
7.4 9 34 34

W1 -%
26 +%

1211, 72

35% 13%

4 9 328 27%
.5 29 26%
6.0 15 37%
IS 12 257 68%
913 X 17,

3S 13 6 5%
3 3126 282 15%
£0 7 229 70%

28%
«!»
22®,

20%
37®,

17%

20%
37
6%
Ml,
177,

11%

64%
22',

26%
28%
13%
M%
48%
56

P
P
106

%

45
13%
147,

20
9
10®,

30%
92%
*8%
14%
35b
227,

r
14

3* -%
28% 2W, -%
26 26 -%
36% 37
<8% 68% 4%
1% 17# +%
5% 5% 4

1,

14% 15% -r',

67% 70% +TOJ
4S 4 104% 102 10dl?+3'i

0 14 1136 18% 181, 18% 4%
80 1282 25% 24®, 25% * I'd

02 13 1129 63% 63% 63% 4%
384 19 17®, 19 4%

40 1 15% 15% 15% -%
1.1 IB 168 3V, 35% 35% - %
3.4 15 562 12% 117# 117, -%

U U U
UAL t 10 1025 54% 53% 54 - %
UCCEL 19 ID 20% 201, ro%
UDC 6 103 23% 23 23%
UG1 £04 78 «W 26># 25% 28%
UNCInc 12 237 1D% 10 10% 4%
UBS 05r £2 180 18% 16 16 -%
USFG 202 5.6 33 1325 41% 40% 41% - %
USFG pH 10 70 203 55% 55% 55%

AMEX COMPOSITE CLOSING PRICES
P/ Sb

sack Ob E 100# KbI to Oat Qngi

ACIHId 125 8 7% 7% - 1,

ACITO 100 60 IT, 11% 11% - %
AemePf 0*e 13 4 37, 4 4 %
Acton 36 2% 2 2%
AdRusI .160 17 21 20% 30®, 20®,

Aerone 13 5% 57, 5%
AAIPM .44 35 81 67% 67 G7 * %
AIMW 17 B% 8% 8% 4 I,

Alphain 17 87, TO, TO, - %
Amdahl 20 351666 18% 17% 18 + %
AfsraelJOe 6 127 13% 13 13% + b
AMzaA 52 43 217, 21% 21%
AMzeB S2 3 20% 20% 20% - %
AMBId 175 3% 3% 3% - %
APetJ 4 48% 48% 48% - %
APrecs .IB C8 10 13 13 13
AmRoyl.TIl 3 976 5 4% 5 + %
ASdE 130 168 V, TO; 8% - %
AmpTO 06 10 14 2% 2% 2%
Andal 17 35 12i? 12% 12%
AndJcb 5 2% 2% 2%
vjAogUw 1 _?# ^ %
Aiundl 8 114 23% 233, 23% - %
Asmrq 30 SO 873 fi% 8% 8b + ’,

AsboK 652 1% 1% 1%
AilsCM 133 % % % - 1-16

AlLaswt 7 3% 3% 3% + %

BAT .190
BaryRG 22
BergBr 326 10

BieCps 08 15
BlgV .44 10
BtnkW 1 11

BtounlA 05
BowVal 00
Bowmr 14

Bowne .44 14

Breens .80

B B
78320 1-18 8 6 + %

65 6% 6% TO,

305 23 22% 23 + %
6 30'* 30% 30% + %

101 11% dll 11-9#
55 25% 25% 25% + %
22 13% 13% 13% - H
134 TO, 8% 8®, + %
21 3% 3% 3%
39 21% 20% 2H,+ %
30 18% 18% 18% - %

COI 14
CMI Cp 81

Cameo 44 11

CasUA 00b 4i
CtryBu 13

ChmpH
ChmpP .72 15
CtilMdA 20 17
CMRv 1.20a 15

ChIDvg
CtyGasISO It

CmpCn
Cnchm .40 11
Conoff 23
ConrCp
ConsOG
vjComA
ConLMfl 11

Cross 1.60 19

CmCP
CrCPB
Cubic 09 30
Cumcs 06 15

C C
71 31 31
127 3% 3%
20 17% 17%
14 15% U%
7 25% 24%

287 1 1 Vie 19-16
25 34% 33®,
295 23% 22%
6 227, 227,

1 7% 7%
13 361, 36
97 87,
a 21
4 10% 101,

19 8% 81,
10 1% 1%
193 14% 14%
9 26% 26%

45 45% 45%
2 18®, TO®,

2 16®, 16®,
31 15% dT5%

1 32’, 32%

8%
20%

31 4 %
3%

17% 4 b
18% - %
24%- %
1 11-16 %
337,- l,

23% + %
227,- %
7% “ ’#

36',

81?" %
2i + b
10% + %
a%- %
'b

141?

28%- %
45% — %
1TO,
id,
15% - %
32%+ «,

P/ Sb
Stack Dta E 1MH High to On Oegt

DWG 061

Damson
DatoPtt .18

Dalmad
DcvtCp
Digicon

DllirdB .12
Diodea
DomeP
Driller

EAC .40

EsinCo 1
EchoBg .12

ElJinor

E*pey 00

FaMnd .50
Futua
FAusPn07e
FtecaP .931

Fluke 1.141

FttiiliG

ForSLS
FreqEs

D D
40 2% 2%

415 1% 1%
120 13% 13%
*53 1% I

M 2 12% TO-’,

6 % 9-16

TG 885 37®, 37

13 3% 3%
253211-16 15*16

2 15-16 15-16

E E
108836 11 W%
10 2 19% 19'?

2901 17% 17%
61 3 2%

9 4 17% 17b

F F
11 1 29% 29%
2 21 5% 5b

567 8% 8>?
19 3 14% 14%
14 59 22% 21%

40 E®, 6%
38 S94 20% 1TO,

20 B0 21®, 20%

2%
Vt
M%+ %
1 - %

a
"5iS
i

15-18 -1-16

10% - %
19'?- %
17®, - b
TO, - %
11%+ %

29% - %
5b" %
b- %
14%
22% - %
6%
20% %
21% +• %

G G
GaUvO 142 11-18 b 11-18 + %
Gnmg 2Se 314 14% 13% 13% - 1%
Gtadlts SO TO 28 237, 231? 23-% - %
Glnmr lb 24 18 34'? 3« 34% - %
GWFid 197 9-16 b b
GmdAu.20| 39 35 20% 197, 20 * %
GrtLkC S2 21 255 34% 33<? 33®, - b
Gramm 17 68 » 15% 15% - %
Greiner S6I 15 4B 17% 17% 17% 4 %
GrdCh ,50b 13 10 14% 1«% 14%
GtfCffan S2 219 10% 10b 13%

H H
Halnd 33 115 4 3®, 4
Hampti 8 12 12% 12% 12% - %
Has tire 17 887 29% 26% 29%+ ®,

HttnCh 112 1D% 10% 10’? + %
Halos .10 15 107 33% 32% 33 + %
HerdiO 5 4 4 4 + %
HoUyCn 8 2 1TO, 18®, 1TO,

HmaGn 27 4fi0 23% 23% 23'? + b
HmeShn 708 105 99% 100% +1%
HmeShwl 86 38 34% 35
Hormel .56 16 50 31% 31 31% 4 %
HmKar 1058 12% 11% lib - %
HouOT 09e 238 3% 3 3%
Hushyg 20 190 V, 5®, 5% - %

I I

tSS .12 350 9 7 8', 7
ImpOflgt.SOa 7 731 31 30% 3TO, + %
HiHTO« 72 3% 3 3
InsiSy 21 202 2 1% 17,- %
intCtyg 00 8 88 11% in? 11%
Intmks .10 9 14% 14% 14% - %
IMBknl 15 G64 7% 7 7% - %
tntPwr 2 4% 4U 41,

IroqBrd 62 38 28 25% 25', - %

?f Sb
Stack B» E IDOs Mgk to Cto Oapr

J K
jacatn 22 10 8 8 8
Jelran .771 12 42 8% 8 8
JohnPd 5 2% 2% 2% + %
Jglmtad 8 477 16% 15% 15% - %
KayCpS .24 11 51 23% 23 23% + «*

KeyCoA25e 7 20 «'? c% «%- 1,

tUfurk 21 3?, 37, 37,

Kilby 35 2% 2% 2%
KogerC 240 3911 B1 27% 77% 27% + %

L L
LoBarg 15 1<? 1%
LdmkSv 5 53 12% 11%
Lanin IB 178 14% 13%
LefturT 12 914 5% 5
LotTMn 281035 28% 25%
Lumen 08 27 219 27 2V,
LynchC £0 56 14 28% 26'?

1%
11®, - L
141, + 1%
5%

25®, + %
26', + 7,

26% + b

UCO Hd
mCO Rs
MSI Dt
MSR
MsnPs 0*r

MatRm .12

UMMB
MpdtaGI.16
MchGn
MisanW 28
MatalE 24
UonaL

MPamt .to

NUxAr

M M

s toe
45 2

20

HewbC -2Sr

NCdOos
MuciDI
Numac

5
6

23 TO,

O P O
OEA 15 21 23% 23% 23% + %
Oatards 08 14 14 16% 16% 16%
OzvkH 174 18% 18% 18% %
PaKCps 08 26 116 36®, 36', 36®, + %
PE Cp 3« 7-16 % %
Pe&w 274 % 9-16 9-16

PKJnrSy 11 3’? 3% 3%
PuDsm 9 19b Mb Mb'* '«

PopeEv 20 2% d 1% 2b - '#

Proud 15 7 3% 3'i 3b- %

R R
Ragan .12 18 1 19 19 19 - %
Ransbg .72 23 59 18% 16 TO’, - ',

Reart A 692237 57'? 55% 55% -2%
Reart B z3S0 110 107 107 -5
RslAsB 11 14 10% 10% 10%+ %
RalAsA.150 Q 32 8®, B<; 8®, + %
Rtuwy .3? 20 144 16% 15% 15% - %
Rogers .12 5 19b 19% 19% - %

tl Sb
Stack Dv E ICO* tfiob to tea Ckoge

RudiClR 02 W 73 18% 18 18% + %
RBW 275 9% TO, 9% * %
flyhofl .80 23 79 M% 27®, 28% %

SJW 1 57 13

Saga
Salem S3
Schomy 30 14

SbdCp 50 12
SecCap 20
Solurun 12
SpodOP 10
Spencer
StMavn 08
SleilEI

Sieiisn 23
St rulVV

Synelcy

s s
6 39% 39% 33% - %
8 6% TO, 61,+ %
2 4% 4% 4%- %
66 15:

, 1*7, I,-', - %
1 134 132 133 * 2

40 73, 7% 71j

47 6% 8 8% * %
26 S-, 6'? b:

, %
BO 6 TO, 8 4 %
ir ir, I-, n,

586 17% 17% 17% - 3,

556 I'? 1'» * %
22 5b 5% 5% - %

T T
14% M 14 - % !

TIE 559 4% -»%

9-18 b b -i-'6 Til 32 26 8% B%
10%

-

10% 10%+ '. TflbPrC 00 17 34 14% 14%
1% i% i% TandBr IB 47 8% »»-

16', 16 18% + % TehAm IOC 3 3
5% 5b 5b TchSym 15 51 16% i6b
19 '8% 16% - % TechTp 14 2*5 B 7%
91 607, 907,- % ToIecj 58 7%
2% 2% 2% - Tallinpn 103 3®, 3'r
10% 10% 10®, - % Te«Air B0 1059 30% 29%
10% 10% 10% - ', TetlPrg 06 8 1016 183, »77a
G% 6b 6b ~ % T/iSM 11 12 16% 15%

N N
16% 15%
18% 18%

15% - %
18% - %

TubMox 35

USRInd 31

"2

U
2%

1%

U
:%

31% 301? 31 + % IHimie 11 695 19 18%
75®, 75 75b % UFOOOA 10s 2 98 2% c-
5% 5% 0b- % UFoodQ 20o 3 135 3% 3%
7% 7', 7% Umvfls 74 ®% 4>,

3 3 3 UmiPai2251 12 14% 14%

TO,

14%
8’?

3
M% '

Ti,

7
"

3%
79'*

’8%
TO#
lb

+ %

ViAmC 40b
VW5I1
Varmi 00
vottpie
WTC
WangB 16

WangC it
Wi«Ps 1 12
Winiid
woiiros
WellAm
WeiGid
WtlDig 20
WDigill

Wicnua
Wick«
WdSlim 40
W«oeE

Ziraer

01 30
3

12 47
6 60

66
194150
38 1

72
90

9 18

110
2

9 75
12 1W

20
483148
16 3

373

V W
20 00
5% 5%
10% Mb
3% 3%
4'# 4%

1TO, 13»b
13% 13%

157 153%
1% 1%
16

1b
3%

15%
1%
3%

13% 12®,

1% «%
5% 5
24% 24
1'# 1%

7'.

19 + 3,

3b- 'i

3% - %
4%- %

SO
5% -
ION
3%
*%- %

13®, - %
M% - %

155 -2«;

1%
TO% - %
I'- + %
3% - %
11% + %
12% + %
’%
5',

24',+ %
l%+ %

X Y Z
17 4 37, J7g - %

115% 54

USG
USX
USX
USX
USX
USX
UrttFrat20
Unllvr 3a

1.12 20 10 SSI 38
Cpl£0 5 8 4732 177,

37% 38 -%
17% 17% -I*

36% 37% +S
24% 25% +1?
01% 92>? -b
% 11-16 -%
281, 25% — %
113 114 -1

221% 102% UniNV S06e
54b

Sf
13%
30%
48
SO
54%
75%
34%
28%

P
88%
86
24
58

18%
3%
5<#

167,

32
37
37

S2b
30
25%

P
61%
64
13

45%

pMSOe 13 340 371,

pi £25 9 0 197 25%
TO 10.75 1£ 45 93
Ml 42 %

.7 19 12 28b
£8 17 54 115

£6 10 120 2197, 219 219% + 7,

30 26 487 4«% 48% 49i, -'?

60 1531 217, 21% 21%
285 3% 3% 3%
245 B% 8®, 9b 4%

80 12 3199 u30% 30% 30%

UCampISi
UCarb si.50

UnCrbrt
UntonC
UnBecl.M
UnB TO 4
UnEl pW.50
UnS pMS6
UnB TO&40
UnET pH* 4

UaS TO206
UnB pO.13
UnB pC-72
UnB TO7-44
UEt p« 8 90
UnEx n106e 1£
UnPac 1.80

124% 103% UnPc TO705
3%
18%
29%
20%

2?35%
31%
23%

P
47%
21%
W%
9%
48
27%
44%

58% o
11% 6
5TO, 36i«

44 307,

20%

P

1

12%

P
«%
20%

si
28%
13%
171,

S’
a
b
29%
36%

29®,

%%
271,

15%
24%
31
T
3
1i

49%
12%

"1
13%
15%
50%
327,

W
35% 22%
31% 25%

27%
*£»
3<%
27

29%
37%

36
M%
25%
3%
37%
5%

a
a.
19%
”%
14%
15%

a
961,

247,

85
109

40%
40

8b
537,

Pi
S0%
SH,

85b

gs

r
21%
22%
33

e%“

?
E
1%
ii

T3

«'#

5»,

207,

69
87

«%
42i,

79b

28
18%
4
23%

Si!18%
32%
2B
44%

UntfDr
UnArt n
Un6md05e
UBrd pi

UCbTVa0B
uinum 202
UUlU TO 307
liniii pr£20
UUhi TO 4
inw to 100
Umdnd .6*

UoMim .22

UJerBaLTO
UtdUM
UsaliG .12

USHem
USLaos .80

USStea 46
USTob 106

USWaisSO*
UnStck
UflTccM 40
UTcn pass
UnlTet 102
UWfl S .88

UmMa 00
Univar 00
Unvffl a
UnLaall.OB
UMtein
Unocal 1

Upjotauise
USLIFEI12
UsOaF 1.08a

UtaPL 202
UtPL pC-BO
uipl peso
uipl pass
UTOL pS.04
UUKCol 48b
UtilCo pQ.44
UblCo pr£61
UtilCo pH.13

2 9

zflTO 45% 45 45 4 1

2110 47 46% 46% -7,
*150 52 51 52 +2
*500 73 73 73 +1}
44 311? 31% 31% 4%
32 28®, 28% 28% +%
18 24% 24 24 +’,
15 26', 26% 28% +%
Z2000B4 84 84 41
*480 85', 8*b 85% 4%
358 TO M7, ig +i%|
1494 567, 5614 56% -1,

24 122% 121% 121% + %
19 1% 1% 1% +%
113 13% 127, 127, -%
23 28% 2TOi 28% +%
5 20% 20% 20% 4%

26 26%
33% 3* +7,
30', 307,

22% 221? 41?
31®, 317, ~%

0 83 768 287,

60 6 135 34%
13. 3 307,
98 *500 221?

13. 5 32 ...
12. 3 16% 16% 16% +%
36 13 228 18% 17% 18 -%
S 95 1 40% 40% 40%
£7 12 98 43% 4214 «%

S88 it% dlOblOO, -%
.4 10 582 33% 32% 33% - %

456 6% 6% 8% -%
10 12 161 42% 41% 42b +1
£0 18 1977 22b 21b 22b +b
4S 13 1916 44% 43% 44 - %
5.1 12 3091 u5S% 587, 59% -%

13 24 9 8% 9 4%
30 20 xS3W*6% 45% 48 4 1%
7.1 *911 38%
801450 876 29i«

4.1 22 279 21%
V3 40 346 157,

£1 5 34 9%
W 537 237,

30 10 1089 29®,

35% 357, +ii,
29 29 -%
20% 21', +%
15% 15% -%
9% 3%
23% 237, +%
28% 28% +%

729 u2D% 18% 20% +1%
40 15 *132 21% 20% 20% -%
1.7 25 1138 90% 89% 89% “7,

£5 10 296 45 441, 44', -%
8S 28 12% 12% 12®, +%
63 M 899 u3B% 36% 36®, 4 %
80 26 30% 30% 30% 4%

33 31% 31 31% +%
ft U27% 27% 273, + >,

2005 25% 25 25%

VF

5TO# 28%
28% M%
83%
29%
35%
31%
5S%
42%

33%
19%
21%
21

277,

. 21%
291? s%
86% M%
6i,

11%
28i«

S
P

P
18%
6%
19

30
110% 51%

Valero
Valor pO.44
Vaieyln

VtatDrm.10
Varco
Vans TO
Vartan 08
Variiy

VarO
Veeco
Vendo
veatSaUOs
vostmn
Vrtcm a 08
VaEP p77.72

VafP pf7.45

Vtetay
VDmad
VufcsM £96

WacWM .60

Wamoc
WalMrt .17

Waivn .50

WWdtagl 48
WalCS. SO
WalM 9 1.40

WslU pll 60
WmCm .60

WmC *n

WamrLlSG
Wastita.78
WsnNal 08
WUlWI £48
Waste S sfi

WWkJn -40

WayGmBO
wayG pM 80
Waanu
We«n TO-63K
WabbO 20
Wedtch
WemgnS6
WattMs .54

WeltoF 2.72

90
as
8.1

4S 11

9.1

90
11.

V V V
Cpa.641.ei5 960 34%

33% 33% -%
26% 26®, %

304 28% 28% 28% +%
14 38% 39 38% +%

M3 33%
a 26%

. 33% 34%
160 7% 7% 7%

16. 9 21% Zl 21 "%
41 10 1% 1% 1%

36 10 60 30% 29% 30% +%
5 3 27, 3 +%
3 107, 107, 107, -i,

10 78 08 25% 25% 25%
524 2% 2% 2%

00 2.7 39 B 147, 14% 143,

.40 £8 25 148 M% 14% M% -%
8 TO? 6'? B'j

as 50 14’, 13', M +%
9 261 7% 6% TO, -%

10134 666 28% 277, 28% +%
83 *331083 93 93 -U
80 *107091 89% 91 +1

16 20 22% 22% 22% - %
23 25 76% 75 76% +1®,

£B 15 6 107 107 107 +
1,WWW

WICOR£60 63 9 38 i>41 40% 41 +%
30 15 *6 21 20% 20% -

1

335 5% 5% S®, %
.4 35 3204 46% 45% 46% -%
14 22 466 37 36% 36% -%

Bd 27% 27% 27%
1.1 19 29 46% 46% 46% + %
£9 11 1527 50% « 49 - i7t
1.9 1 B4 84 84 -T;
10 15 2769 49 47®, 48% +%

16 24% 2«', 24% +%
2S 2658 62®, 61% 62% +1
60 12 79 28% 27% 28 +%
34 11 3092 31®, 31 31% +%
83 1? *326330% 29% 29% -%
10 29 1816 56% 54', 54% -%
1 0 17 413 39b M% 39 -®,
7 41 176 27'? 2» 27 -%
£9 1 54% 54% 54% +%

131 2% a 2 2% - %
4 9% 9% 9% + %

0 11 369 23% 22b 23', +',
6 137 7 TO, 7

66 19 M0 u24% 23% 23®, +%
15 18 21 36% 38% 36% +%
2S 13 359 ulll W9 IMP, +1%

Continued on Page 29

Salaa flameam undffletaL Yearly Nghs and Iowa redact the

previous 52 weak* TOua the ament week, but not the Meat

tradto day. Where a spM or stock tfvidenti amounting to 2S

per cant or mot* has bean paid, the year's High-low range and

JMdand art shown for the new stock only. Unless otherwise

toad, rates at dMdands are annual dtsburutnams based on

pw Mast daduattoa

aTOvktand also exrre(s). b-amuai rate of dhadend plus

Block drtdend. e-tmuidaHng dnudand. cU-cteed. d-naw yearly

tow. nftfMftnd dteteftd Of ptk) in p»«cwsng i? mourns, g-

dMdand In Caradisn funds, subject to 16% non-residentt tax,

KdMdend dfictafad Mar spH-up or stock Addend. HMdend
ppid tlds year, eroded, dtanrad. or no action taken at blest

dMdand maeMnd. k-dtadand oadarad or paxf this year, an ac-

cumulative Issue with deadends m arrears, n-naw KEua *i the

past 52 weeks. Tto NgWOw nnge Uej^ns teth the start rt

trading nd-neid d*y dtoefy. P/E-phce-aarrengs ram. r-diwi-

denf dacteed or peid to pneefing « months, pkis sto» iSw-

dend. a-stock split. Dwfdends befltfi with date of sphL sb -

sales, t-tfvidand paid in stock in preceding 12 montns. esh-

maud cash value on ex-dhridend or ex-dfcstriburion date, u-

naw yeedy Weft, v-wedmo haBed vwn benScirptcyor receivef-

•hQ orMing iedigenf$ad under the Bankruptcy Act of secu-

rities assumed t>y such compswes. wd-dstntaJiBd. whwhen

issued. wnHwtth warrants, x-ex-ttvttnt Or ex-rights
J®**-®*

-

rpwrtta'itian xw-wrthout werranta y^*-div»dfind and S*as m-

U0L yldbiaid. z-5ato5 In fus.

OVER-THE-COUNTER Nasdaq national market, closing prices

Sock

ADCs
AEL
ASK
AamRt
Acadln
Acdrtn t

AcuRay 08
AdacLb
Adage
AdvCir
Aequtrn
MIBsh 00
AgncyR t

AirMd .tob
AirWiK
AlcoHH
AlexBs 108
Algera,

AlagW .24

AltagBv 40
AlldBn 0*
AlpMta
Altos

Amerte
AWAIrt
ABnkr SO
AmCarr
AContl .10a

AFdSL SO
AmFral |

AFieicn 1

AGreel .68

AinlnU .40

AMagnt
AMSS
ANdia 100
APtiyG
AmSec 102
AmSofl
ASoiar
ASuig
Amrlir 1.78

Amrvwi
Amgen
AiiakBaSS
Ampad .40
Antagic
Anaren
Andrew
Apogee .M
ApOiOC
AppleC
AptdBm
AptaMs
Archive
ArgoSy
ArlzB 00b
Artel

Asivon
AsdHsi .12

AStrooy
Atcor 48
AUGsLt20O
ABAms 04
AtlnFd
ABF.n .TSe

AOReS
AffSeAr
AiwdOc
AutTrT t

Auuntx
Aiukhi
AvnrGr
AvnMk
Avaiar
AZKM .06

saoos 100
BB
BRCom
BnPopl.129
Bancoki 10»

BcpHw 100
Banciec
BangH B0
BKNEs 1.12

BAMAm 1b
Bankvt I0r

Banta .40

BaionO
Banes
BsTnA
BosAml.091
BaelF SO#
BaflMt .100

BayBks 1.32

Boyty .12
BnaiGf
Banhan
Berklys 04
BerlcHa

BeoLb 140
Big S
BigBear 1

Bmaty
BroRas
Bingen
BwtcR
Birdmc
BoalBn 1.65

BooEv .30b

BoWTc
Bos!Be 1

BstnFs .40

BraeCp
Biancn 104
Bienco .12

BrwTom
Biunos .16

BuikfTs
Brnhm 04
BuriBs
BMA 1.10

Busmld

C COR
CML
COMB*
CPI 000
CRT
C3P
CTECs .92

CACI
CbrySc 1.02

Cal ti ic

CaiGidfl

Calny .TO

Capon
CrdnID 080
CareerC
Caremk
Caringm
Ctfnart

Cascyss
Cariv«2Ct
Concurs
CnirBc 1.80

CenWOr
CenBcs206O
CBsnS* 88
CFrtJB* 06
Cemufc
Colus
CnapEn
GnrmSs 15

Sate High to Urn Drag

(Mil
15 120 1B%
15 46 ll®,

22 11* 11%
17 2 IB

1057 215-16
1G 124 12

141110 18%
119 1%
97 2®,

21 231 8
251711 7%
21 628 15

25 86 Ifii,

959 3%
522 107,

17 17 21

11 167 36
24 3%

121449 24
226 121?

81386 17
47 4%

9 2216 12'#

14 4 11%
373 8b

12M7B 14%
M 45 14%
4 41 10%
8 29 171?

50 3*-<

11 305 51%
16 135 38%
9 163 13%

lift 45 4®,

20 100 17%
12 100 38>~,

23 3%
15 1B7 35%
14 337 12%

30 1%
483 %

10 450 45
7 82 17

460658 34%
11 222 24%
13 138 15%
23M19 12%
16 87 11%
16 33 17%
21 79 18%
661872 12%
16 6578 357,

55 763 46
81 77 9%
20 461 8%
22 23 18

15 106U44I,
13 3>?

151748 28%
27 9%

16 102 ft

ft 68 13%
12*70 45
12 25 17%
85 901 u18'#

5 31 14%
14 123 27®,

12 308 U)%
11 13®,

44 3®,

101B 2

27 182 13%

18% 18% - i?

11 11%+ %
111, hi,- %
19 19 - ’#

27, ? 15-16 +1-16
11% 12 + %

'

17% 18% 41%
1% 4 %

r*
67,- %

1'?

ft
6®,

14% 15

18 18

3% 3% -MB!
10®, 10%+ %

21 + %
35 -1
3%'

21

35
*% . .

22% 24 41%
11% 12®? + %
IBb 16% - %
*U «l + %
11% 12% + %
11% 11% + %
8% 81,- %
14% Mb + %

K S-%
ft 'Pi- t
507, SI - %
38% 38%
13 13 - %
«i? 4% 4 %

17 17

38'? 38% + %
3% 3% + %
34% 35% 4 t?

12% 12% - %
1 1 -1-16

11-32 11-32 - 1-3*|

44% 45 4 %
16% 17
22% 23 -1%
24% 24% — %
1*1? 15% 4 %
117, 11®, — %
11% 11%
17 171,

18% + %
11% 11% - %

35% ~ %
43 431, -1%
B% 9%-t %
8% 8%
17% 17%- %
44 44

3% 3%- %
27% 277, + %
87, 87,
7T# 77,- 1#

13% 13%
441? 45 4 %
17% 17% - %
14% 16% 41%
M% 14%
27i? 27i?

8®, 9% - %
13% 13% - ’?

3% 3% - %
017-16 1%- %
13 13

85 3b 3% 3b 4 % CooreS 00
20 343 18% 18% 18% - % Copytel

73 111 2«. 21®4 21% - % Conks
5 3',

B a
3% 3'# CoreSts104

Corvus
Cosmo

16 8* 2S®, 25% 25% - % Costco
20 101 11% 10% 10% - % CrkSri ,M
79 86 71# «% 7% + % CruEd
9 10 33 33 33 + % Cronus

377 <b 3% *% + % CtosTr 00
11 386 50% 49% 501,+ % CiosWS
30 24 7% 7®# 7%+ % CwnBk

27 13'a 13 13 Crumps 05
91255 32 31% 317," % CultaFr .20

4 37 5% Sb 5»,4 % Culums 00
22 279 35% 3*% 36%+ % Cycies
14 219 IB 17% 18 - % Cyprus
21 11 10% 10% 10%
32 1G8 20% 19®, 19®,- %
18 58 7 6% 7 + % DBA
13 49 9% 9% 9% — % DO!
12 82 39% 38®, 38% “ % DEPs
332738 18% 15% 157, - % DSC
11 SOI 45% 45% 48 +1 DatsySy

18 17% 17% 17% - b DrimBia

15 152 17% TO% 17%
,

DarlGp .13

65 9 8% B®, + % Dowd 04
26 99 35 34% 34b" b DtalO

13050 2980 3025 -5
17 412 40% 40', 4Q% - »? Da»cp 36 25
27 172 17% 171? 17%+ ’, Oiasth 21 15

TO 26 18'; 18', 18'?+ % alum 15 183
14 83 12% 12 12 + ', PauDtwil 08 12 41

75 5% 5% 5%- % DebShp 00 22 39
1518 14% 14 14% - % Dekalb .72 966
56 8% 7b 7'? - ®, Detents 4

10 ITS 9b 9 9 - b DentMd 160
14 155 45% 45 45% + % (KaoPr 28 466

23 159 29% 28% 26% Dtoeonc 3229023
T 3 3 3 Dceon TO 504

11 52 38b 36% 36% - ®* Drcmed 184

131306 271, 201? 271, 4 % DigUCs 12 1928

5 7% 7 7% + % Dtomw 31 33

12 157 39% 39 % 39®, + «4 DlfGnl 00 2ft 182

25 4% 4% 4% + ’, DomB 1.32 12 271

86 7# % % -
DictiH 08 51 17

21 57 31
079 4%

7 68 5%

7 450 20

27 203 207# 20% 20% 4 %
14 17 71 20% 21 + %
20 530 15 Ittg 15 + %
29 131 16% 16 16% + %
10 1 27i? 27% 37% 4 %
44 818 9% 9 9%- %

c c
8 5% 5% 5®,

21 98 18 17®, 17% - %
62 918 28% 27% Z7% - b" — "

30% 31 + %
4 4>4
&% 5%

12 111 21% 20i? 21%
26 6831-16 215-16 31-18 *%
22 460 25®, 25% 25®,

T7 87 9% 9 9

214 3% 3% 37-16 -MG
19 97 8% 8% 8%

21811-18 1^16
15 24 20% 20
25 505 87, 8%
28 825 «>, 18% 16%

233 27% 25% »%4!%.
18% 18% - %:

1 -1-16

20%+ b
8'2

28 475 16b 15-’# 16% - b
56 198 22% 22% 22'?- ’<

19 10 13

13 209 49
71 316 39% 38'; 39%
14 144 62% 61% 62
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WALL STREET

ahead of

latest data
THE US securities markets made a con-
fident start to a week charged with the
latest official data on the economy,
writes Terry Byland in New York.

Stock prices Vallied from a weak start,

surging ahead sharply on futures- relat-

ed buying programmes towards the end
of the session. Bonds showed small
gains as traders awaited today's meet-
ing of the federal reserve's open market
committee (FOMC).

It was the blue chip issues which led

the rally in equities. The broader market
was slower to rally and transportation

and utility issues were sluggish through-
out the session.
The Dow Jones industrial average

ended with a net gain of 13.92 points at

1869.52, after showing a net fall of 7V*

points at mid-morning. Turnover re-

mained moderate, with 113.2m shares
traded on the NYSE.

Analysts are in broad agreement that

the stock market could be in for a fur-

ther bout of profit-taking, although
there is uncertainty as to bow soon and
how deep a shakeout it could be. Shear-

son Lehmann Brothers advised clients

to trim holdings in both stocks and
bonds and to hold 20 per cent in cash.
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1981 1982 1983 1984

1 STOCK MARKET INDICES
]

NEWYORK August 18 Previous Year ago

DJ Industrials 1,869.52 1.855.60 1,3ia72

DJ Transport 753.38 756.00 666.78

DJ Utilities 211.13 211.24 15751
5&P Composite 247.38 24715 186.10

LONDON
FTOrd 1273.6 1,271.0 972.1

FT-SE 100 1.609.0 1.601.9 1.299.1

FT-A All-share 793.93 790.34 626.94

FT-A500 873.09 868.99 684.79

FT Gold mines 224.9 229.6 317.4

FT-A Long gPt 9.50 950 1027

TOKYO
Nikkei 18.597.40 18.376.41 12,583.1

Tokyo SE 1.548.23 1,529.29 1.011.88

AUSTRALIA
All Ord. 1,185.9 1.176.5 9562
Metals & Mins. 550.3 541.5 549.7

AUSTRIA
Credit Aktien 234.83 (C) 187.26

BELGIUM
Belgian SE 3.805.69 (cl 2.320.44

CANADA
Toronto
Metals & Minis 2.021.4 2,040.53 2.074
Composite 3.017.2 3.031.10 2.791.5

Montreal
Portfolio 1.508.15 1,514.92 136.11

DENMARK
SE 200.24 199.93 2,320.44

FRANCE
CAC Gen 383 00 (C) 215.9

Ind. Tendance 149.20 (c) 79.6

WEST GERMANY
FAZ-Aktien 676.97 667.07 481.14

Commerzbank 2,05020 2.0098 1.418.5

HONG KONG
Hang Seng 1.950.12 1.935.76 1.700 37

ITALY
Banca Comm. 776.56 (C) 352.91

NETHERLANDS
ANP-CBS Gen 296.70 293.7 214.B

ANP-CBS Ind 302.30 2975 189.6

NORWAY
Oslo SE 356.05 351.06 348.14

SINGAPORE
Straits Times 809.84 803.55 758.29

SOUTH AFRICA
JSE Golds 1.528.6 945.5
JSE Industrials - 1.296.6 928.8

SPAIN
Madrid SE 196.15 (0 82.35

SWEDEN
Jft P 2.598.45 2.587.63 1.326.76

SWITZERLAND
Swiss Bank Ind 543.10 5406 461.6

WORLD Aug 15 Prov Yearago

MS Capital int'l 350 3 348.7 217.8

COMMODITIES

(London)

Stiver (spot fixing)

Copper (cash)

Coffee [SeptI

Oil [Brent blend)

Aug 18 Prow

348.05p 356.850

£865.00 £87625
£2002.50 £1887.50

S14.60 51435

GOLD (per ounce)

London
August 18

S377.75
Prev

$382,875

Zunch S377.75 S38525

Paris (fixing) $37051 $381.64

Luxembourg S378.50 S384.75

New York (Dec) $382.80* S390J20

1985 1988 “ 1986 ""S : i

CURRENCIES

US DOLLAR STERLING
(London) Aug 18 Previous Aug 18 Previous

S - - 1.4930 1.4945

DM 2.0705 2.0630 3.0925 3.082S

Yen 154.10 154.15 230.00 23025
FFr 6.7375 6.705 10.06 10.02

SFr 1.6755 1.6625 £5025 2.4850

Guilder 2.3325 2.3225 3.4825 3.4700

Lin 1,421 1,419.5 2,1215 £121.5

BFfr 42.85 42.65 64.00 63.75

CS 1.3940 1.3900 2.0820 2.0750

INTEREST RATES

Euro-currencies Aug 18 Prev

(3-month offered rate)

£ 9'Y.s 9*%.

SFr 4% 4%.
DM 4% 4%
FFr 7% 7%

FT London Interbank fixing
(offered rate)

3-month USS 6%» 6%»
6-monlh USS 6%« 6K«

US Fed Funds 6%i* 6%
IIS3-month CDs 5.80* 6.08

US3-month T-fallls 5.61" 5.72

US BONDS

Treasury

6% 1988

7V> 1993

7% 1996

7% 2016

August IS*

Price Yield

IOC’%3

101 "fe

101 *%*

99 l7Aa

Pnoe

6363 IOQ'%1

7.003 101 %a

7.129 101 'fa

7388 99162

Prev

Yield

6.399

7.021

7.156

7295

Source; Harris Trust Savings Bank

Treasury Index

Maturity

(years)

1-30

1-10

1- 3
3- S

15-30

Return

index

15628

146.41

138.98

150.74

184.63

Aug 18*

Day's

change

+ 0.02

+ 0.06

+0.06
+0.08
-0.12

Yield Day's

change

7.01 -0.02

6.76 -0.02

640 +0j04
6.93 +0X0
736 +032

Source: Merriti Lynch

Corporate August
Price

AT 4 T
3% July 1990 91%
SC8T South Central

10% Jan 1993 106%

Ptiibro-Sal

8 April 1996 98.669

TRW
8% March 1996 102£18

Arco

97a March 2016

General Motors

8% April 201

B

Citicorp

9% March 2016

18-

Yield

Prev

Price Yield

106

92%

99%

Source: Sotomon Brothers

6.517

9.547

82

6.30

9277

8.B16

9.425

91315 6.45

106% 9348

99 8.149

102% 8.363

106% 9265

93 8.791

99V 9.4

FINANCIAL FUTURES

Low PrevCHICAQO Latest High

US Treasury Bond* (C8T]

8%32ndsof 100%

Sept 100-18 100-21 100-04 100-25

US Treasury Bats (IMM)

Sim points of 100%
sept 94.56 94.60 9432 94.60

Certificates of Deposit (MM)
Sim points of 100%
Sept n/a n/a n/a 94.14

LONDON
Three-month Eurodollar
Sim points of 100%
Sept 93.78 9321 93.73 93.85

20-year Notional GHt
£50.000 32nds of 100%
Sept 120-18 120-21 120-11 120-19

00 Financial Times Tuesday August .

FINANCIAL TIMES
WORLD STOCK MARKETS

But the firm added that the recent rally

could continue if there is co-ordinated

action on interest rates by Japan, West
Germany and the US.
Wall Street will keenly watch the

FOMC meeting for signs of any decision

to relax credit policy in order to stimul-

ate the flagging pace of US business. To-

day also brings official revision of earli-

er second quarter GNP growth esti-

mates and later in the week, statistics

are due on personal income, consumer
prices, durable goods orders, bousing

starts and the federal budget deficit

There was little immediate response
to agreement in Washington on the pro*

posed new tax code. The potential impli-

cations for corporate taxation are diffi-

cult to assess and have caught the stock
market when it has many other reasons
for uncertainty.

The recovery in the dow was led by
IBM, up $2V* at $135%. The other tech-

nology issues remained soft except for

Burroughs, up $% at $70% as its merger
with Sperry took effect

Honeywell, however, lost $2 to $71.

and NCR $% to $53%. Among the person-

al computer manufacturers, Tandy Corp
fell $7

/b to $34% after reporting halved
profits. Commodore edged up by $K to

$6% on the latest results, which included

an auditor qualification. Apple Compu-
ter at £35% shed $%.

Oil looked ragged against a backcloth
of conflicting factors in the world oil

market. Exxon at $65% added $% in mod-
erate turnover while Atlantic Richfield

shaded by $1 to $55%.

The Detroit car stocks quietened down
after last week's active trading bout
Ford remained unchanged at S59, while

General Motors rallied by S% to S71% -

turnover was light in both cases.

Interest-orientated stocks moved nar-

rowly. waiting for a move from the

FOMC meeting. BankAraerica at $12%
shaded S‘A on light selling. The shares
have held above the year's low despite

disquiet over senior resignations, in part
because of takeover hopes.

The transport sector was weakened
both in airline and rail stocks. American
Airlines gave up $% to $54% and United
S%, to $54, Pan Am at £5K. was only a
shade above its low point.

But Jet America, on the American
Stock Exchange, jumped S7

/i to $4% as a
unit of Delta Air Lines opened a tender
offer at $4.25 a share.

Other special features Included a
sweetened bid of $77.50 a share or just
over SI bn cash for Ex-Cell-0 from Tex-
tron, with the board supporting the new
offer, Ex-Cell-O stock steading at S77.

In the credit markets, federal funds
rate edged up to 6%« per cent but was
met with $2bn in customer repurchases
by the Federal Reserve. Treasury-bill
rates were also slightly higher.
But the Fed repurchase arrangements

were not regarded as a sign of a changed
policy - and the analysts continued to
wait for the FOMC meeting. Bond prices
fluttered either side of Friday's close to
show a yield of about 7.29 per cent on
the 30-year issue.

LONDON

Oil sector

lubricates

advance
SETTLEMENT DAY influences restrict-

ed trade in London but the majority of
blue chip issues extended last week's
sustained advance.

For the sixth successive session, the
FT indices advanced, the FT Ordinary
share closing 2.6 up at 1,273.6 and the
FT-SE 100 share 7.1 higher at 1,609.0.

The strength of US oils on Friday in-

fluenced the market and demand was al-

so generated by London comments on
the outlook for crude oil prices. British

Petroleum was well supported and end-
ed lOp up at 610p, while Britoil contin-

ued its recovery to settle 7p dearer at
130p.

Potential gilt edged investors seemed
content to wait for positive moves on the
interest rate front and longer maturities
eased V* before rallying to close with
small irregular changes.

Chief price changes. Page 29; Details,

Page 28; Share information service.

Pages 26-27.

HONG KONG
CONTINUED strong demand took Hong
Kong stocks to a fresh record after the
market had brushed aside the effects of

some profit-taking late during the morn-
ing session.

The Hang Seng index rose 14.36 to
1,950.12, surpassing the previous record
of 1,935.76 established on Friday.

Overseas institutions and local inves-

tors were selective purchasers of proper-
ty and utility issues on expectations that
they will benefit from last week's one
point reduction in prime lending rate to

6% per cent
Cheung Kong and Sim Hung Kai Pro-

perties each put on 30 cents to HKS24.7Q
and HKS14.70 respectively while New
World rose 20 cents to HKS6.90.

AUSTRALIA
HEAVY purchases of leading industrial

stocks spurred Sydney markets ahead
taking the All Ordinaries index up 8.7 to

1,185.8.

The continuing BHF-Bell Resources
bid saga resurfaced, this time with the
tables turned: BHP fell 28 cents to

AS7.96 and Bell Resources 20 cents
ahead at A$5.

Among industrials, pre-budget nerves
gave way to selective bargain hunting
among blue chips.

Speculation that the budget would in-

clude a proposal to prevent superannua-
tion trusts from investing offshore
boosted demand for developers.
Mining stocks were mostly firmer des-

pite easier bullion prices.

SOUTH AFRICA
THE EMERGENCE of late demand en-

abled Johannesburg gold shares to pick

up from the day's lows but the sector
was still easier on the day, in line with a
lower bullion price.

Vaal Fleets eased R2 to R292. after

R290 while Kloof finished 50 cents eas-

ier at R30.50. Against the trend, Ubanon
put on 50 cents to R61.
Platinums mirrored golds with Rus-

tenburg 75 cents lower at R52.25 but
mining financials and other miners
were mostly firmer. Gold Fields put on
R1.50 to R48.50 and De Beers rose 50
cents to R34.50.

CANADA
LOSSES widened in moderate Toronto
trading with industrials, golds and me-
tals and mines turning lower in step
with the trend on Wall Street.
Canadian Imperial Bank of Com-

merce dipped C$tt to trade at C$17%, Im-
asco CSV* to C$3414 and Canadian Pacific
C$% to C$14%. Against the trend, the ac-
tively traded Nova Alberta managed a
10 cent advance to CS4.7Q.
Golds joined the retreat as bullion

prices fell

Oilswere mixed.

EUROPE

Post holiday

enthusiasm

pervades
LINGERING optimism that world inter-

est rates will turn softer, together with

hopes that company results will improve
further and the re-emergence of inves-

tors after weeks of relaxing in the sun,

sparked European bourses to turn firm-

er after the long weekend holiday in

most centres.

Frankfurt bounded ahead as foreign
buyers sought stock in a market starved
of paper. The Commerzbank index, cal-

culated at midsession, jumped 40.7 to

2,050.5.

Investors were indiscriminate in their

purchases, selecting issues from all sec-

tors, although construction and steel

groups tended to show some weakness.
Holzmann faded DM 5 to DM 555

while Thyssen lost DM 230 to DM 160
and Linde shed DM 2 to DM 733.

Computer maker Nixdorf shot up DM
20 to DM 660, Bayerische Hypotheken
jumped DM 23 to DM 610 and among
stores, Kaufhof gained DM 14 to DM 517
while Karstadt added DM 12 to DM
429.50.

Sobering, the chemicals and pharma-
ceuticals group, reported a drop in turn-
over and sales for the first half but the

issue rose DM 4.50 to DM 598.50.

Bonds were little changed as investors

kept to the sidelines. Longs fluctuated

between gains and losses of around 10
basis points.

The Bundesbank bought DM 1.6m
worth of paper after selling DM 18.4m
on Friday.

Paris was besieged by a flurry of

mixed news on corporate sales but senti-

ment remained firm in reaction to last

week’s improved trade figures.

Those with lower turnover included
Alsthom, FFr 1 1 higher at FFr 325,

Screg, steady at FFr 33 and Roussel-Uc-

laf, off FFr 25 at FFr 1,660 while those
with higher sales included Bouygues. up
FFr 65 at FFr 1,450, Essilor FFr 51 high-

er at FFr 3,040 and Peugeot with an ad-

vance of FFr 18 to FFr 1,068.

Amsterdam gathered steam as inves-

tors ignored last week's poor corporate

results and returned to the market after

Friday’s religious holiday with renewed
vigour.

Royal Dutch led the advances on the
belief that Opec will adhere to its output
agreement
The highlight of the session, however,

was the performance by Naarden Inter-

national, the flavours and fragrances
group that is in merger talks with Uni-
lever after a tender offer of FI 90 per
share for the flavourings group. Naard-
en shot up FI 34.10 to FI 88.10 on specular

tion that the transaction will go through

while Unilever added FI 7.80 to FI 512.

Bonds were higher after a hesitant

start.

Milan also found new verve after the

long weekend and prices turned firmer

with interest centring on insurers, finan-

cials and industrials issues.

Insurer RAS continued early gains to

end at L65.500, up L7.700 while Toro

reached L38.890 after a rise of L4.390.

Cofide. a de Benedetti group holding

company, added L190 to L5,740, IFI and

Fidis, holding companies of the Fiat

group, ended with respective rises of

L930 to L30.430 and L800 to L21.600

Zurich continued last week’s firmer

trend as short-term interest rates drift-

ed lower. Bonds were slightly up.

Madrid was higher as construction is-

sues led the advance.
Oslo was boosted by the higher oil

prices which in turn helped other sec-

tors to advance.
Norsk Hydro, buoyed by optimistic re-

ports about the company’s performance
in the US, gained NKr 5.50 to NKr 151.

Stockholm began the week on a lower
note, however, amid continued profit-

taking after last week’s solid gains.

Against the trend, Volvo rose SKr 8 to

SKr 417 spurred by the announcement
of a truck link with General Motors of

the US.
Brussels was generally weaker due

largely to stock-taking at the end of foe
present two-week trading period.

Utility group Ebes fell BFr 40 to BFr
4,760 and Intercom dropped BFr 55 to

BFt 3,835 while oil group Petrofina re-

mained stable at BFr 8,850.

SINGAPORE
A SIXTH consecutive daily advance was
registered in Singapore as selective buy-
ing interest and short covering took foe
market ahead in moderately active trad-
ing.

The Straits Times industrial index
rose 5.99 to 809.84 with interest by load
and foreign institutions centring on blue
chips and some trustee stocks.

Among actively traded issues, Bo 11-

vests put on 10 cents to 72 cents while
QAF shed 3 cents to SSU4.

Unilite Electrical, which resumed
trading after being suspended since
April 1978, closed at 98 cents compared
with its last traded price of 52 cents.

TOKYO

Demand
continues

unabated
BUYING interest continued unabated in

Tokyo, taking the Nikkei market , aver-

age to a third successive peak* twite*

Shigeo Nishiwaki of Jfr Press. '

The index climbed 221.03 to .18,597,44,

a gain of some 1,243 points since August

7. Turnover remained strong with 950m

shares traded, although down- from -last

Friday’s Ubn. Advances Jed declines byr

435 to 424, with 117 issues unchanged...

Despite the absence of fresh incen-

tives, institutional and mfovidual inves-

tors continued buying, on expectation of

a further rise in prices.

Giant-capital stocks continued to-dom-

inate foe active stock list, but some front

'

runners weakened on profit-taking.

Toshiba topped the list with - 84.14m .

shares traded but shed Y6 to Y629. Mil-

subishi Electric fell Y5 to Y467.

Nippon Steel eased Y1 to Y201 and

Ishikawajima-Harima Heavy Industries

Y5 to Y420 after leading the giant-capital

stock "fevers" in July.

By contrast, electric power and gas

utilities gained more ground. Tokyo
Electric Power was the most popular

stock in terms of trading value, rising

Y400 to Y7.150, exceeding the 7,000 mark
for the first time. Tokyo Gas climbed

YIO to Y930.
Buying interest in trading houses

g
ithered momentum on foe prospect of ;,

wer interest rates. . -

Mitsui advanced Y39 to Y690, Mitsub-.

ishi Y30 to Y1.020 and C. Itoh Y20 to

Y885.
Stocks with large hidden assets were

also sought Mitsubishi Estate added
Y180 to an all-time high of Y2.520, eclip-

sing its previous peak of 2,470 registered

on July 25. Mitsui Real Estate put oh ;

Y1Q0 to YU40.
Financial stocks held firm. Nomura

Securities jumped Y90 to a record

Y3,380. Tokio Marine and Fire Insurance
hardened Y110 to Y1.780, Mitsubishi .

Trust and Banking Y1.70 to Y1.B0O. . .

Bond prices rose on expectations that'

the Bank of Japan will reduce its dis-

count rate, following in the footsteps oJ

'

the US and West Germany. •*

The. yield on foe benchmark 6.2 per
cent due in July 1995 fell from last pri-

:

day’s 4.610 to 4575 per cent On Friday,

it had fallen below 4.6 per cent at one .

stage to 4-570 'per cent
The issue drew heavy selling worth

more than YlOQbri yesterday at a yield
of 4.570 per cent Dealers remained opti-

mistic, but institutional investors were,
awaiting the announcement of the sec-
ond revision of data for the second-quar;
ter US gross national product schedules
for today. -

1“

i.,* rr

7s
"

r -'\

. .

r.\

» •

INCREDIBLE
BUTTRUE

Germany’s old established
GOVERNMENT GUARANTEED State Lottery, the

NORDWESTDEUTSCHE KLASSENLOTTERIE
is offering you a great opportunity . Next lottery will start end of September ’86 and will last for 6 months.

200,000 guaranteedwinners outofonly500,000 tickets sold.
Incredible odds. More than every child ticket a sure WINNER. Our total payout is more than

169 MILLION D-MARK
(exactly: DM 169,667,000.—)

equivalent to about 80 Million U.S. Dollars. Imagine, with every TICKET you buy you
participate in 26 weekly drawings. You have 26 WINNING CHANCES to become a

MILLIONAIRE
overnight. We have made many MillionairesM ^ immediately in any currency.STRICTEST CONFIDENCE. Do not delay - Order your tickets) today from your -

official accredited Lottery Agent:
1

CHRISTIAN SCHIPPMANN, P.O. Box 70 15 69

2000 Hamburg 70, West Germany.

* US $ and £ prices are subject
to rate of exchange.

Prices for all 6 classes

including air mail postage
and winning list after each
class.!

Mr./Mrs./Miss_

Sneer

—

Please fill in number of tickets you want to order:

1/1 ticket® £ 228,- or US$334,- or DM738,- each
1/2 ticker(s) £ 114,— or US$ 186,- or DM378,- each
1/4 rickets) £ 66,- or US$ 90,— or DM198,- each'
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Kindly enclose cheque with your older. 77/M
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